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STORM  PROOF 

<«eFurltlni  which  during 
the  war  were  eagerly 
hauarbt  ax  aood  iriTeat- 
memta  are  taday  Infinitely 
hetfer  <mex. 

VICTORY  BONDS 

OsBadfi**  utorm-proof  ac* 
^■rt  tie*. 

f  The  ifiTentor  who  proterf*  hlm- 
•elf  with  e«rh  oecnrltles  placo.^ 
himiielf  In  iin  tnprc|$:Tinhlr  ponl- 
tloD.  Xo  mjifter  what  flofineiaV 
•toraiw  or  Ntrrn»  time  rany  brinic* 
the  prlnrlpnl  will  be  nntsn- 
pairefl.  the  intrInNie  %alne  en- 
affeeted.  the  tneome  certain  and 
the  market  Talne  al  any  time 
leaa  affeeted.  relatively,  than 
any  other  kind  of  Neeiirlty  or 
property.  Moreover,  the  Ciov- 
emraent  will  pay  them  off  when 
dae  at  too  eenta  ^on  the  dollar. 

VICTORY  BONDS 

raa  be  purehaxrd  today  at  their 
lowest  price*. 

Y0Br  inquirita  or  ord*ra  tviU 
rteeioB  our  beat  attention. 


A.E.AMES&C0. 

ryrEBTMEXT  becvritieb 

EsUthlfhtd  ;«S3 

Tran.portntion  Blda..  Montreal. 
TORO’VTO  VER  lORK 

VICTORIA  fHIt'Atil* 


Pulp  Securities 
Advance 


STES  MERGER 
SURE  TO  HAVE 
BIG  RESULTS 


Sir  WiDiam  Beardmore.  Bart., 

I  Says  British  Control  of  Cana- 
j  dian  Properties  Will  Help  i 
1  Britain  Regain  Her  Position 
I  in  World  Trade  —  Are  Indc- 
i  pendent  of  Foreign  Supplies. ; 

I  i 

(From  flu‘  London  Rnrenn  of  Tho  i 
!  Financial  Times.)  j 

'  Ivondun. — The  big  combine  a;ainst  ' 
i  nritioh  Hade  effected  between  the  ! 
i  I’nifcd  States  Steel  Tnist  and  T’rench  j 
land  Herman  manufacturers,  uitli' 

'  wUicii  T  dealt  In  a  recent  dcsiiatcli 
'  to  The  Financial  Times  is  the  .«uh-  > 

'  .lect  of  an  important  etatement  by  ' 
i  Sir  iVilliain  Beardrunre.  Hart.,  head  ' 
i  of  the  great  steel  firm  of  W  illiani 
'  Beardmore  &  t’n'v. 

I 

j  Meeting  American  f  om petition. 

Sir  l\  illiam  states  iJiat  during  the  ; 
j  war  the  United  .States  steel  firms  had  I 
■the  world'.s  markets  practieally  to  | 
themselves.  The  .'trel  masters  of  i 
ithe  I’nlted  Kingdom  were  fully  alive 
to  their  position,  and  had  taken  the 
necessary  steps  to  make  them.'elves 
I  self-contained  and  to  enable  111*^111  to 
hald  their  own  against  any  Ainer- 
:  lean  combination. 

I  Obtained  Iron  Ore  Iteivosits, 

I  This  had  been  largely  done  through  : 
Jthe  formation  of  the  British  Thnpire  ! 
.‘^feel  Corporation,  wltii  which  he  and  j 
other  large  steel  Interests  In  the , 
United  Kingdom  were  idctititied.  and  • 
through  which  the.v  obtained  the  I 
!  control  of  tJie  large.si  single  deposits  1 
I  of  iron  ore  and  coal  in  the  world.  1 
I  owned  !■>>  the  .Nova  Scotia  .''teel  and; 

'  Coal  (.'omitany.  and  the  Uonnnion  ^ 

;  j^eel  Corporation  ot  r.anada.  I 

j  Far  Reaching  Results. 


TfflRTY-SEVEN  YEARS  OF  SERVICE 

thirtj-Mven  jears  this  organizatioB  has  devoted  its  eaergiea 
to  the  purchaae  and  sale  01  conservative  investment  bonds. 

It  has  limited  its  recommendations  to  securities  which  have  suo 
oessiiillj  passed  the  thorough  examination  ofeuginecring,accounting 
and  business  expeats,  and  it  has  always  connidered  as  its  primary 
duty  the  protection,  to  the  utmost,  of  the  interests  of  its  clients. 

The  experience,  facilities  and  statistii's  gathered  together 
during  this  long  period  of  successful  operation  arc  at  vour  disposal 
and  you  are  earnestly  invited  to  make  use  of  them.  Your  prob« 
lems,  whether  large  or  small,  wdll  receive  our  confidential  and 
carcfiil  consideration. 

Harris,  Forbes  &  Company 

Incorporated 

21  St,  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


MORE  MERGERS  What  About  the  Moral  Issue 
ARE  EXPECTED;!"  Situation?  Now 

IN  WINNIPEG  (jovernment 


TORONTO 

IOO.  A  COPY,  $3  A  Y-^*^ 


IGOVERNMENT  TO  Canada’s 

STABIUZE  THE  sx 

SUGAR  INDUSTRY  VICTORY  LOANS 


■Money  Stringency  is  rnciliUil- 
ing  Desire  For  Combinations 
—  Ever  -  grow  ing  Require¬ 
ments  of  Prairie.s  and  Higher 


!  Arc  I'lK’  iieople  01  Canada  os.-^eiitiaJly  hone.st  ? 

I'  liu'  (iovernmcnl  cf  Cana  ia  an  hono..st  (iovcrnnicnl  ? 
Tlu’.-o  :-fCin  lo  Ik'  tlio  k-.;suc.^  that  are  apparently  ovcM’looki'd 
n\  the  lU'v.  .'papers  wlio.  utl.ii  practically  one  accord,  are  con¬ 
demning  the  offAirts  ol  the  Suj’Ui  Kefinors  of  Canada  to  got  IIk’ 


I  Announcement  Likely  lo  Be 
Made  by  Premier  Meighen 
Before  He  Starts  For  M'csl — 

J  Canadian  Trade  Figures  For 
i  .Six  Months — Tanff  Commis- 1 
sion  lo  Travel  Ea.st. 

(Fniiii  (lie  Otlnna  Bureau  of  I  he  ' 
Fiiiniicial  Tinic..) 

'  Cleawa.  That  the  (!ftvpniiu''nt  1.5 

*  conieinplaiing  .slops  to  .stabilize  rhe  ] 

I  sugar  industry  and  protect  the  re-  , 
1  fillers  from  serious  losses,  is  the  j 

opinion  of  well-informed  circles  here. 
I'reniicr  Moiphen  is  said  to  be  ghlii.^  | 
!the  matter  his  personal  aticntion.  , 

•  and  it  is  believed  that  he  will  ha\pl 
i  an  announcement  to  make  puhllc  j 
j  before  he  leaves  on  Kridav  nicht  fori 
I  his  W  e.stern  tour.  One  proposa’.. 

said  to  be  under  consideration.  i.s  i 
that  the  Oovernment  should  remit 
I  the  duties  which  the  refiners  paid  nn 
I  their  raw  supplies  on  hand.  fSuch  a 
remission,  it  is  sai«i.  would  total  be- . 
iHetn  five  and  six  million  dollar.^, 
and  while  this  ■would  not  by  .any  | 
means  meet  the  losses  which  the  ro- 
j  finers  stand  lo  sustain,  it  would 

I  nr\ rrtlieles,’.  lie  of  a  eonsider.ahle  1 
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Specia  Circular 
on  request 

£>OAn.iNio?^  Secitritibs 

OOBPOBATIOM  Li?\rrED 

CANADA  DLCXI  WONTHrAL 


BIG  MARKET  FOR 
NEW  financing 


Otci-  lfi.(Min.miO  I’lileed  in  '-lole, 

Since  Beginning  'if  .seji. 
lenilier. 

Mosion  -Miiiomli  Hie  luisiness  sit¬ 
uation  ha.  lieni  passm-r  llirough  the 


I’lclp.  .-Vnotlier  proposition,  said  I ■  (hiimsh  .he 

lie  also  under  consideration.  Is  that  I  " '.’f 

the  (k)\ernment  should  tide  the  re- 1 ''1' 


Freight  Rales  Fincoiiraging  (iovernnirnt  of  Canada  to  livi*  iiii  to  tho  agrconionl  made  with 


.Mamifacluring  in  Manitoba,  them  on  liio  (loionmunl’t  liohalf  by  tlic  Board  of  Commerce. 

fFroin  the  nt^nipeg  Bureau  of  The  Tlio  .'idtation.  hricfiy.  is  that  t.he  rofincr.s,  undm-  (ioyt^rn- 

Fiuiinrlal  linie«.)  mont  control,  wore  torce.;,  into  doing  hnsines.s  at  a  potential  los.'? 

Winnipeg.  Following  the  aiviirp-  nn  a  giiaraiitcH  that  tlicv  woniti  he  protected  on  a  falling  market 
tion  of  the  Merri.  k  .Anderson  i  o.  saiiir  extent  tlial  tlio  coiisumer.s  had  been  protected  on  a 

Limned.  h>  the  .Marshall  Well  .  ('o. 


Under  eiroert  aoi 
Western  Castda  Pulp  and 
Paper  Company,  Limrted. 
baa  doubted  its  cm^ut  and 
widened  ita  marketa  in  United 
Btatee,  Japan.  Austraiia.  New 
Zealand  and  SouUi  America. 

With  increased  mill  capacity, 
ample  pulpwood  and  pover 
reeources  and  aecesBibimy  to 
aaarkets,  its  future  ia  assured. 

Weslern  Canada  Foip  &  Fa  per 
Company,  Limited 

7%  Flr»t  Martgaa*  S«d*l  Gald  Bmm4m 
PrlMi  iM  anS  Intara,, 

With  honu*  of  Zyi  Shana  Cona. 
mea  Stoch  with  ao.h  tSOO  PawS 

Offer  weuritjr  of  pnoepa.,  pa 
umuoi  innonool  STOooeoen  tl.OOO 
in-  eeted.  and  a  permxnoBtinterwt 
ao'i  ekera  in  profit,  throiish  tk, 
CotnTnon  Atonic  bnoua 
Eam.ns*  of  pmlp  plant  aienc,  at 
preMst  price  of  >120  to  SISO  a  tea. 

■fcouJd  raalim  1960.000  per  annum 
—410%  n(  Rond  Inu,  or  14  Umw 
Bond  Intaraw. 

MataritiM  of  aajr  ywr  from  1927 
to  1940  aow  availabia.  Intarwt 
Au*.  lot  and  Fab.  1,*.  Principal 
anoinWraat  payalke  m  New  Vin. 

Write  for  Denrriptive 
Circular 

Grahain.Sanson&CQ 

INVESTMENT  BANKERS 

Hembfrs  Toronto  Stock  Lxchangr 

FiA  ^tre^l  .  ^7  SI,  afam^N  S. 

Toronto  Hiimlfdon 


expert  BaanegemeBL 
I  Canada  Pdp  and 


iituiuiMi.  nrMni...  Limired.  ittii  of  the  largest  of  the  ‘  ’ 

This  ro-operation  of  British  si«'ei  i  M esi's  wholesale  li.vrdware  rsiah-  The  jieoj'ie  hen.'fitpH  li.v  1  hi.s  arrangement  If)  the  extent 

m8stpr.s  In  oMaining  the  eontiol  of  lishmnits.  conies  ih<’  nimoi  that  at  ioa.'t  thirty  million  Holi.ii'.' at  lh(.' expense  of  the  refiner.'?. 

these  Canadiau  iiroperfirs  would,  lie  other  mergers,  similnr  in  (  harm  ter.  '  . i- 

heilieved,  have  veri  far  rearhiiig  re-  arc  under  ronieniplHtion  in  '\  inni-  ^  No"  ihe  lefltTC.b  ait  ihieatep  ith  a<ioitl  ial 

suits.  0\er  sixty  per  rent,  of  thf'|)ieg.  The  need  of  insie  effci'ine  or-  "hioll  may  ruil  into  l"('nty  or  thirty  millions  IPfire.  atin 


Now  the  I'efinc.'s  art-  vhreatepe.t  with  aiMitional  lo.sscs 
which  may  run  into  l"('nty  or  thirty  millions  m<ire.  and  the 


liiie.s  over  their  difficiillies  lo  iimk 
ing  iheni  a.  loan.  "Tiile  at  first 
sigh'  this  proposal  ma>  appear  to  he 
;i  quill'  rxtlaordinary  one.  the  trui'i 
i,s  Hh'it,  .are  precedeni.s  for  siieli  -i 
form  of  assistance  In  private  iiv 
lere.'-t.'.  th('  most  reeeiit  one  lieiiig 
the  large  loans  made  lo  West,. in 
farim  rs  a  few  years  ago  to  I'milile 
iheni  lo  pnrehase  seed  grain.  But 
pri-erdenl  or  no  prf'cedent.  there  l.r 
no  quest  inn  hill  that  there  Is  a  sir'ing 
feeling  here  that  the  refiners’  r,asi' 
(.ills  for  special  eonsidrmi.ion  ilr. 
Hiintlnv  I inimmond'a  memorandum 


I  in*  111.  the  liond  market  I, a  r,i(>eeei;e.| 
.'eroneii'  on  it..  a;,\. 

The  eoniimieil  ii’ipvoi  ement  in 
I'ond  pri.-e .  has  (  overeil  every  de- 
ipartineiii  of  the  list  from  I  ilicrijr  lo 
loreieii  j.sMjes  ain!  '’rom  lailro.ad.s  to 
ouldi  ■  milit;.  and  industrial  bond"-. 
I’  !  i.  :if  eniirse.  iIk  natural  >  oir  o 
'eitant  of  I'allin.g  rominoiiit>  priee . 
.and  the  i|i‘ftnitc  indication  of  fnnd.t 
mental  <  red  it  impi  ovenienl  ’’ml 

"ione\  relavalion. 

•Ml  tlifs  pnefutra-.’  •  new  nffe-inr" 
at  '.vli.it  is  (on  '  ed  an  aiispii'i'ni.v 
•  itit,-  to  finance  iniiiinra'e  nee, I.s  'nd 
nraetiealU  all  of  (he-e  hate  me'  with 


I  ore  used  ai  present  in  Bntish  fur- 1  gauizations  and  the  desirability  ot  ivcoiiie.  up  i'opi'esented  by  the  (rdvermpent  ami  the  new.sj-vaper.^ 
I  nares  wa.«  foreign  ore.  and  they  j  acquiring  additional  capital  to  mea  -  wolr-iijpo  np  thoi;’  btirgatP. 


i  had  been  forced  also  to  buy  pig  iron 
I  from  the  I'riiteU  States. 


ly  pig  iron  lire  np  m  the  ('pporiuiiities  vhielt  _  ,  ,  ,  ,  i  i  , 

I  a rp  oppiird  up  in  flip  vpi^forn  Ijikf*  (iriTflrlliy,  Wl'U’ll  founn  p'XCUSP.'i  foi  111^  H  H 

'  Independent  of  Foreign  SpiinUes  I  mere  scr.tp  of  paper  when  if  profitoil  Iter  to  d"  so.  (.■anadians.  in 

;  .  ..  ninai^amaHon  iirincipie  in  tuan.i  j  are  being  m.’ide  to  appear  as  violators  of  ;ip  agree- 

i s.";.  Sm';. " iif’o,'.:,.  iTii . . .  j i"""'  '""'v 

i  operated  bv  the  British  Umpire  Steel  ^  .  j  ^  '  irtUTClS. 

--I.  |  ~  And  the  a.-lonishittg  thing  fibout  it  IS.  that  so  far  as  Tlie 

I  would  make  them  entires  inrteppnd-  'iiffl-  f  inaiinari  inios  is -iw >'o.  not  a  newspaper  eomnwntat(ir  and  nc  j 

lent  of  foreign  .supplies,  and  mohM  "  1;" 't  ttppi.sto)’  of  the  » /o’.  «’,i  has  given  a  .Single  ihoilght  to  the! 

[enable  Ulftiifto  oper,a1e  flieir  finish-  r'’'futpt/d  the  hardwaie  mei  gei  of  en.^T,  .Ml  they  alT  eonccmed  alKUlt.  tippHt’- ; 

;ing  milis  in  the  United  Kingdom  i y,,.  f''itly.  I.s  t-i  .save  Cie  Migai  (  on  o.imers  three  rents  a  pound  on  ' 

;^X^:,^;h:?."fun^;^  ’"j’--d.  a.,.,  en.m.ied  a  larr/  andifheir  sugar  fov  llio  re.st  (tf  the  ,vcar  by  taking  that  amount  out 

;  giowin:^  l>ii*iiu*?5s  ill  the  pijnric  pro-  o|  tliC  J'MiCKOt.-  nf  tip'  ]'rfin(‘rS,  whorp  it.  I'l^ThtlUlly  I 

.  Heav.t  lost  .Shi, mi.  Ilfs.  |\mee.A.  while  iiir  .Marshall,  "ells  (p’anling  lhat'lir  Board  of  Commerro  is  without  legal 

,  Questioned  reg  ii’ding  tim  I  i''  'kind  ""in  "nort'ii  power  1  o  apj'lv  1( i  1  h.' situation  the  ronied V  of  its  making,  what , 

lowing  to  the  fa.  i  that  miner;  in  ,  lea.  havin.g  it-  head  ofliee  m  alfout  t  he  (Mpip  y  of  tr  0  Case  .  I 

!  Nova  Scotia  prodner.i  aintn.'.  double  J’ni'Uj’  ''tttu'  h  esiahiishnients  in  jj,  |].|^,  ( lovoniip.'ip  so  powerless  as  to  be  unable  to  canw  riut 

Ih*' l()the'r'^UTt(’-7.’'p..*ini’  "The"form'e?  b  conTi’art.  made  in  it’s  name  and  in  its  behalf.  aft(’‘r  it,  or  the 

,  they  did  in  Great  Bream,  and  ihai'ninei  ,'iiai(..i.  point.-.  i  ne  lormei  .1114.1  14  e  /i 

fJip  (oal  lay  nndrrnratli  ihp  very  !  larse  roiiiuTiioii  in  fhe  wist  |  people  it  rp])V<N''0nt  ■,  Kavr  C7lj<»\(‘d  ;iil  tho  unvantajiVs  of  inC  un- 

harbors  from  wlildi  it  wai  .'hipi^^d,  ;  however .  made  the  amalganiai  ion  a,dertaking.  merely  bt'cause  to  (lo  SO  involves  .some  financial  SJU’- I 
I  they,  the  conetituent  eonipanii's  of  I  natural  eoiir.se.  .As  a  result  of  the  |  7  i 


t-etiiiig  out  the  sugar  men's  position  ,  ,  •  ,  '  m*  "i" 

made  a  verv  strong  impresKton  upon  ni«vked  sueees.s,  ihe  ahsm-ptiie  calm 
the  r.ibinet.  particularly  those  por- .  Investor.*  surp- using  even  Hie 

itions  of  it  which  showed  prettv  ..on,  I'anktirs  Ihemsches. 
ehisivelv  that  the  fdtuatlon  in  which  i  corporations  h.ive  heet, 


itlie  refiners  find  the, m  elves  i.s  not;  horror,  er,*  in  reesnt 

of  their  own  ereaPon.  hut  chteflv  duel"’ 

to  the  interference  of  variou.s  '  I  an  -  ;q"<P"‘'nt  Issues,  for  the  most 

ornnieni  agencies.  ’’"I?  ""I  'he  market.  The 

,  4  T  J  railroads.  Iiotee'.  er.  stilt  bare  some 

The  Bslance  of  Trade.  substantial  Tequlvemepts  to  be  fin 

Apart  from  the  sugar  question  theianeed  and.  with  fiiriher  re1fl\ation  in 
week  here  \vss  devoid  of  mtieh  of  |  monej  rates,  ate  hkeiy  to  .  .mie  iiMe 
interest,  in  ihe  realm  of  trade  orithe  market  to  larger  ,s\ten'. 

[flnanee.  Ti  ade  figures  for  the  flr.At  [  Since  Sept.  I.  off.  rln-u.s  of  new  se 
six  months  of  the  fiscal  year  show  .  ciirities  total  o-.  e--  iii.iiiiO.iKin.  in 
an  inerease  of  T2m’l.2.q(>.fitm  over  the  rliidinc  Ihe  JpiO.noo  uun  |••|•en;•h  Rc- 
saiiK'  period  la.st  .tear,  but  it  i,s  an  i  pnblie  k  p.o.  loan  .ami  Pie  Kingdom  ef 
Increase  whieb.  so  far  as  the  in-|.Vorway  $20.0iifi.oiio  bomh*. 
lere.sts  of  the  eonntry  are  eoneerned  '  The  largest  recent  itjecrs  ,>f  fiu- 
miriit  .just  as  well  not  have  taken  i  anrina.  the  «2v.tin(i.0firi  Xnaron.la  ’T 
place,  for  it  ip  mostly  ma/le  up  of  |  p.e.  bonds  ami  the  X.^n.iipo.OOi.  .■4e,ur.i. 
a  big  advan.'e  in  inpiorts.  exports  (foebiick  notes,  were  qui.kly  tik-n  hv 
.sliowing  nn  rorresponding  gain.  Ini  the  piililie. 
fact  ilieie  is  a  falling  oft  in  ex  port. s  * 


the  British  Umpire  .''teel  (  nrpoialinn.  ''  he.lieied  that  Ih.'  .Mar- | 


l.een  shipping 


( d.  has  now  the  lai’gesi 


\\  Ivjl  will  tic  tlv'  effect  upon  future  offorUs  of  the  Govern-' 


High  Grade 
Industrial 
Investments 


STOCKS 

BONDS 


UNLISTED 

SECURITIES 


'FYanee.  1  iiiieet  States.  .Nr  w foundlaiid.  ih  I*"'  "‘'t"  ef  whole- '  moot  to  i  ("iul;ttp  iuismc.s.';  iu  Canada  if  it  lefiVe.'  the  sugar  in- 

ScandinaviR,  Holland  and  even  here  I  .'aie  hardwari  estalilishmeni.  fiu.stry  in  the  pi’edioamcnt  which  it  i.S  now  in,  aflmittedl.V  a.S  ;i 

in  Ungland.  The  st.'e|  iiperest.-i  in  i  Get  itig  BIrick  Stock.  rci^ull  .'?(iloly  of  ( iovei'iunent  inlei'fofOtK  O  ? 

Hororeonrromng  Pie'ir  "lotweeT  of  I  Merrick'  Am'leiton  Co  ,  faith  "'ith  the  l-ofincr'’, 

i  iron  ore.  mal.  pig  iron  and  f=etui- ;  rjirerior  of  tho  larger  " nccessariiy  nillictiilg  injury  upon  the  eoii.stimcr.'?. 

'finished  steel.  i  organization.  Both  he  and  the  T.  ^  I""'  Govenmp  ill  is  lionc.'t  uitd  .'?f)Uarc  it  "-ill  find  "ithout 

To  Regain  Position.  1  .Anderson  estate  are  said  lo  have  a.  -  delay  llic  mean.'?  to  helji  them  oul. 

[This  great  British  iron  t"9.=ter  j  ron'sidrSii?'m  i  ^''uaneial  Timos  rcfii.'O.s  to  liclirvr  that,  in  Chi.-  matter, 

'admitted  that  other  natmns  •i'?'! '  ,ijp  ,ransartlon  '/uvernment  and  the  iiew.qpapcr.'?  reflt>ct  the  real  .sjurit  of 

made  great  strides  over  and  above  accordance  with  the  plans  made  .  the  Ganadiaf.  Jieoplv. 

■  b’tir^expiT.ssed 'his  b^ciii^f  that  bwo- i  -Mernek,  Amid  . 'on  n  l)oJievo.=i  that  llu'i  Canadian  people  arc  e.s.sentially  hone.st 

'  operation -of  which  the  British' khii-  "  '"m f't  at  cnee.  The  abi-oib-  that  they  do  not  de.sirc  to  go  back  Oil  a  bargain 

;pive  steel  Corporal  ion  w-as  'be  flr.s,  ‘  l>0eaU.se  ,t  wili  profit  them  to  do  SO. 


of  more  Ilian  "ft  million.*  in  the  six 
nionlh.s,  and  if  it  were  noi  for  the 
plieiioinenal  gro’wth  of  the  pulp  and, 

((’ontlnucd  ini  l*sgc  7.)  j 

COPPER  SITUATION  I 
MERELY  TEMPCRARY 


Features  ofTo  day's  Issue 


'  finished  steel. 

To  Regain  Prulllon. 


has  become  a  direrior  of  the  larger 
organization.  Both  he  and  the  T. 
•Anderson  estate  are  said  to  have  a.  - 
quirt d  a  large  block  of  the  .xiar.shall.  , 
"ells  stock  as  their  eonsidrr.stion  in  1 
Ihe  transaetlon.  1 


,  This  gi-ea,  British  iron  t"9.=ter  L, 

'admmed  that  other  "nt'ops  had 

madr  errat  stnnf'p  nv^r  and  aV>ovF  I  «i4u  .1 

,,  .  T'.  .  •  a  a  g  .  1  I  III  accornancp  w1ln  the  jFlans  inadp 

Great  Britain  in  tno  output  storl.l  .  .  ,  ,  •  ,  *  , 

.  ...  e  ..  ,  ,  1  tho  stfxk  f)f  the  A  orruk.  AnTJoi.^on 

but  fxpiT.ssofl  hi?  bclipf  that  h^  ro- 1  ...  .  ,  ^  .  , 

'  operation  -of  which  the  British'  Thu-  " 

ipire  Steel  Corporation  was  the  flr.st  aequirrvMhe  build 

sten  thev  would  be  able  rapidiv  to  **'>  o'he''  a.s.-et.s  , 

'regain  their  position  in  the,  world  I '’y"’*’  eonrmrn.  ineliidmg  a 

'trade.  Steel  was  the  barometer  of  i  Pa'i'  I’-lm'vood  and  n 

tVde.  and  mueh  of  the  .wealth  pf  ’  fairly  pretentious  paper  manufaetiir- 

,  Great  Britain  in  the  past  wa.-;  at- ’  *’ 
trihiitable  to  her  iron  and  steel  j^- ;  Paied  that  all  of  these  enterprise.'  in 
dustries  and  he  believed  it  would  be  |  " f’*’  operated  more 


again  in  the  futtire. 


efficiently  and  with  i  educed  over-' 
head  cost,*.  The  .Mrrriek.  .Anderson' 


UNITED  CIGAR  STORES  |MAY  SELL  MEXICAN 
SHOW  yALE  IfiCREAREj  TRAMWAYS  TO  GOVT. 

•New  A  ork.  — Noi  w  it lisia iiding  (lis- I  Mexico.— .N’egolialioiis  are  .said  to 


—  - - -  i.  .  .  .  .  .  >pw  5  o  pK.  — Ot  w  1 1 1 .  s  1 .111(1 1 ois-  >1  CXI  CO.  —  .Nogoi  Isl  joii  s  H  Tc  Said  to 

'nil  rnMPlMV’Si  ftpvv  as.set.c  are  said  to  be  valued  at  about  ,  business  ( (.ivlii  i-ns  which  be  under  way  fov  the  sale  of  the 

^'lunoi/r  tvw  ...ow-  ,  ,  j  * ‘ have  .  atised  um  mpbeiiieni  and  eiir-  hp  xican  Tramways.  Limited,  to  tb" 

IMIUBIA.XI  I  IFF  LINT,.  Klcven  Wholesale  Hardware  Houses,  tailment  of  operation  tebarco  bust- ]  Me  xirati  Government.  Bepresenia 
r)«n'.er-Ulk  Ba.'jin-Midw  est  Refin-i  AVinnipeg  now  has  eleven  estab-iness  eoniinuec,  to  grow.  .Sales  ofjti(r.«  of  the  (’anadian  banking  an.! 
ing  Co,  4-in.  line  from  theCat  Cre.k  i  Iishments  making  a  bid  for  the  '  nlied  (  igar  Sloiec  in.  of  America  Ifmaneial  inlerejiis  who  spon. sored  the 
Field  of  ?.lontana  was  plared  in  on/ 1 -]  wholesale  hardwaie  trade  nf  thei/n  first  11  days  of  (A(  tober  show  ed  an  jeoinpiiny  are  now  in  the  (.Jty  of  Mex- 
st.ion  rei  (  ntlv  and  's  moving  l  .Aoicwest  .Not  more  tJian  half  of  these  Mnerease  of  $,L-i.''"o  nr  p.c.  ov er  jrp  ronterring  w  ith  the  Government . 


Ne.\v  Vovk-  "The  coppi  r  .'itun  on.” 
the  head  of  one  pro.lu'  inv  (oni- 
pant,  "is  not  as  bad  a;'  it  i  -  )i,iii,l  il 
(leitjaiid  ina,’  be  at  low  (  bit  fo  ■  a 
while,  but  inside  of  ibree  nionili.  it 
will  right  ilself.  1’lien  will  eoinc  a 
s(  ramble  for  the  rod  ou'ial” 

Uiiglisli  and  k’rencb  (om  ern.-i  a  i  n 
.'hipping  sera)>  copper  to  l!ii'  <  (■/tin- 
tiy,  A  good  part  is  going  t.i  Boston. 
Iiiesiiinabh  for  use  'i.t  ( oppei  <  on- 
siiining  emiiptiiiK's  in  .Ma.'sat  huseu.-- 
and  CnniK'Clii'ut .  .''oine  of  the  se.ap 
wliieh  i:?  being  sen'  here  was  eon- 
verted  into  leftnrd  metal  before  it 
left  Franee.  But  the  biggest  part 
will  he  treated  on  this  side,  and  sold 
either  to  domestic  or  foreign  eon- 
siimer,:’.  I ’n<iouhledlv  a  const. iertible 
portion  wi'l  find  it,  .\a>  iiaek  to 
Fgirnne 


j  Review  of  Bevelopnients  in  Boml 
j  Miirkel  in  the  I  niloil  SInfe.. 

I  .I.  H.  (.1111(1?  Ib'iils  Ititli  the  Uoi'k  of 
the  liiteriiiilionHl  I  Iminee  (  omnii" 
sion. 

I  oiitiiieiitiil  I'.iiroi’e  Cotered  1'illt  .1 
N('tnork  of  Liiws  slid  (.overiinient 
hecrees  I’iinmmI  in  nn  IT'for'  I" 
Sohe  (he  Fvehiiiige  rrobb'in. 

(•overninenl  Aefion  Solelj  Bespoii'i- 
lil(.  for  fh(‘  I’reseitl  I’osilioit  nf  the 
CsiiniliuM  Sugur  Bei'iiieries. 

I  inoriilili'  (  ondBion'  for  A'(ies(os 

Indnstri. 

(snailiiin  fn»et.(nien(  ’Barkels  He. 
vi'lop  'Isnv  I n(er<'st ing  I’esfiire'. 

Benil.v  \hsorpfioii  of  New  FfnaiKiiig 
ill  ihe  I  nlied  SfiCes. 

(niorsble  BeiUlier  (diidiiions  Hate 
Helped  (.lUhering  of  (  rops  In  M- 
herls. 

Lditorisis  :  The  "  orld  Out  of  .Hvni. 
path?  with  the  (dill  Miners.  The 
(ioteriimenUs  Bii«lnevs  I  nterprUe. 
The  Bsnkniptet  Law.  Ihe  Butt 
of  I  shor. 


iro  conferring  with  the  Government. 


‘barrels  a  da'’  frem  the  field.  Tlii;; !  how  ever,  are  factors  in  the  genet  a  I  T‘’''7e  ponding  p<  riod  last  /ear.  fbai  It  is  thought  that  Iheie  is  a  possibll- 
i  line  Is  taking  oil  from  the  Frantz  No  trade  of  the  prairie  provinces.  There  •h'*''  f*  's'??'’'  turnover  is  |  ity  of  a  deal  being  concluded,  by 

12  of  Ulk  Ba.sin  Consolidated  No.  1  of  I  (rontUined  on  Fage  7.)  j  evldenr.ed  by  the  fa.  t  that  fhe  mini- |  whieh  the  Government  will  takeover 


j2  of  Ulk  Ba.sin  Consolidated  .N'o.  1  of 
!  Mid-NortheTn  Oil  ("o..  subsidi.ary  of 
jthe  Midwfst  ■Refining  Co.  and  Fifty- 
.■?ix  Oil  Fo.’.s  No.  L 


'her  of  siore.s  operated  b.'  the  coin- I  both  the  .Mexican  Tramways  and  the 


XV  ....  LIMiTCD  ... 

INVESTMENT  SECURITIES 

Royal  bank  bunding  .  ... 


IN'TFRN  ATION  AI,  H  ^RTI  STI  R. 

Chicago  —  Tnternationa!  Hariest- 
rs'  plan*  for  a  J.A.biio.Pt'iii  trai  tor 
.plant  at  Fort  "ayne  pro'ide  for 
i  e’gbt  buildings  of  re-inforeed  eon- 

I  Crete  covering  ten  acres.  Philadel¬ 
phia  engineers  have  a  eontraet  fir 
the  first  unit  to  be  put  up  this  win¬ 
ter. 


NESBITT,  THOMSON  &  COMPANY 

Limited 

IXVESTMflXT  BANKERS 
Government  Corporation  Securities 

MONTRLAL  TORONTO  HAMILTON  LONDON,  ONT. 


ASBESTOS  INDUSTRY 
CONTINUES  ACTIVE 

New  Ides,  for  Prodiicfs  Have  In-, 
creased  Fiisier  Than  Output  of 
Mines. 

The  asbestos  indu.'try  of  the  r"/i- 
^in^c  of  Quebec  continuer?  to  oper¬ 
ate  under  very  favorable  conditions 
and  an  in\e.stigatiou  by  The  Finan¬ 
cial  Times  shows  that  so  far  there 
ha-s  been  no  let  up  in  the  demand  for 
I  the  products  of  the  vario.i.s  conqian- 
■>s.  In  addition  most  of  the  concern.s 
jure  sold  many  months  ahead. 

The  continued  activity  in  the  in- 
dii.siry  is  attributed  to  the  ft-ct  tlistj 
during  the  war  may  new  use.*  tor 
asbestos  iiroduets  were  found.  Tbisj 
has  resulted  in  a  very  much  larg/.r  1 
field  for  the  different  grades  of  as- j 
•  lestos,  and  it  is  figured  that  the  in- | 
ereaise  in  the  market  has  been  ofj 
very  much  larger  propoitions  than 
the  increase  in  production  at  the 
mines.  This  makers  a  favorable  mar¬ 
ket  condition  for  the  companies  dur- 
ug  the  period  of  trade  iead.1ust.mrnt.  I 
he  larger  proporii'in  of  the  outpiu  i 
f  the  companies  is  being  shipped  txj  I 
?he  United  State.*.  I 


increase.]  less  Hian  25  p.c. 


Mexican  Light  &  Power  f’onipany. 


6..30% 

Until  October  1st,  1940 

Markets  nuiy  come  and  markets  may  fto,  but 
purchasers  of  Province  of  Saskatchewan  fiCc 
Gold  Ronds  today  at  96.62  and  interest  are 
a.ssured  of  for  twenty  years. 

These  bonds  afford  an  excellent  opportunity 
lo  dispense  with  the  necessity  for  frequent 
re-investment.  They  also  Rcuard  against 
any  changes  in  the  money  market  that  may 
occur  in  ycafs  to  come. 

Mail  your  order  or  write  for  particulars. 

Wood,  Gundy  &  Company 


Toronto 

Montreal 

Winnipeg 


157  St.  James  .Street 
Montreal 


Saskatoon 
New  York 
Ixmdon,  Kng. 


x''"t*oc^CT-iotyig  \ 

Investment  Service 

This  Oanadian  institution  exists  because  of 
the  confidence  of  thousands  of  its  investing 
Clients. 

Ourrfwmmendations  to  them  are  based  sole¬ 
ly  upon  our  knowlediic  and  their  needs. 

Our  investment  suilgestionsare  never  awed  by 
rumour  or  swayed  by  fluctuating  market 
conditions. 

If  you  have  money  to  invest,  and  can  give  us 
an  idea  of  the  kind  of  investment  you  would 
like,  we  will  give  you  freely  the  benefit  of  our 
judgment.  A\'e  hope,  therefore,  that  you 
may  write  us.  Address: 

Royal  Securities 

-^CORPORATION 
1^  1  M  I  T  B  O 


Taraatd  HtllfM  St. 


MONTREAL 

Wlamaeg  ViMaoraf  St*  Twt  laailoa.  Eai 
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BAL 


[ .1 0  N  R  E  AL  ^  BANKS  WILL  NOT  [London  is,  and  Will  Continue 
...i.  TAKEflDVANTAGE  J»  Clearing  House 

“V-feSr  OF  MORATORIUM  Bank  Co^esce  Ofhc«I 


DML  rx  J  i’  mC-ML. 

Established  oTer  100  Years. 

Capital  Paid  up  -  -  -  $22,000,000 

Rest . $22,000,000 

Undivided  Profits,  $1,090,440 
Total  Assets  -  $571,150,138 

BOARD  OF  DIRECTORS! 

Sir  Tlaeest  Meredltk,  Bail,  President. 

Si:  Charles  Gordon,  G.B.E.,  TIooepfesMent 
It.  %  Aninim  Esq.  Lori  ShaiiffhnessY,  iLC.T.O.  C.  B.  HosK  er,  Esq. 

H.  R.  llniinntoBd.  Esq.  O.  Forbes  Ansas,  Ess.  Wsk  MeMaster,  Esq. 
LC-CoL  Mofson,  CJLGn  M.C.  Harold  Kennedy,  Esq.  H.  W.  Beanclerlc.  Esq. 
G.  B.  Fraser,  Esq.  Colaael  Henry  CockshntL  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq„  KX. 

Head  Office:  :ONTREAL 


National  City  Bank  and  Royal 


(From  the  Vanenurer  Riiroan  of  The 
Finaiirial  Times.) 


I  Dealins'  further  with  Great  Brl- ■ 
Uin‘8  financial  situation,  Mr.  Cambie ' 


Bank  of  Canada,  Instruct  ■  what  has  been,  and  is.  beinj:  ac 


order  io  Ket  a  proper  view  of  out  Ivondon  was  still,  Md 


continue  to  be,  the  world's ! 


Branches  Not  to  Take  Advan-  complished  m  Great  Britain  lo  tope 

tlire  of  Present  Financial  the  manifold  economic  prob-  ""V  ^  ^  ®  ^  ,  fwo  rnrt  i 

:loms  which  ihe  war  bequeathed,  it  statistics  showed  that  the  Old  _ 


Sir  Fndorlck  IVflUams.  i  a.vlor.  General  Vnaacer. 


Situation  in  Cuba — Similar  ijjj  really  fioces.«ary  to  compare  her  Country  had  almost  brought  the  re-' 
to  Developments  in  Japan.  progress  wnh  continentel  countries  laHve  (>ositlon  of  exhorts  and  Ini- 1 
1 _  and  to  heal  «-hat  they  think  of  Great  P^rts  hack  to  the  pre-war  standard.  | 


Branches  arid- Agencies: 


Tkrmigheut  Canada  and  Nawfanndiand. 

At  Londan,  England,  and  at  Mealeo  City. 

In  Earb,  Itanh  at  Montreal,  (firance). 

In  the  United  States — New  Terk,  CMeaga;  Spakans. 

San  Eranrlsco— British  American  Bank 
(owned  and  controlled  by  tha  Bank  of  Montreal  i 
West  Indies,  British  UalaDa  a^  Wast  Afrlea— Tbe  Cut 
onial  Bank  (In  whicb  an  Interest  Is  owned  by  th 
Bank  of  Montreal.) 


fn  .Tuly,  for  instance,  the  exces.s ' 


Eiittrroous  Taxation.  ! 

"It  mtist  be  kept  in  mind  also,”  he , 


THC  MfRCHANTS  BANK 

HaaU  omew :  MontrsBi  OF  CAMADiSk  fintnblMwd  IBM. 


Pald-L'p  CaplUl  ... 

Besem  Fond  and  ttndlrMed  Fronts 

Total  Deposits  (31,t  July,  19^1 
Total  Assets  (.list  JuTr.  t9i6, 


m.4M.00» 
8,Me,77t 
mtr  1163,000,000 
ow  20),000,000 


Total  Assets  (.list  July.  t9i6,  •  nw  2»).000.00} 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  A.  J.  Dawes 
General  Manager:  D.  C.  Macarow 
Sltt.  of  Branches  and  Chief  Inspector;  T.  E.  Merrett 

GamnaL  Supcnvisoa:  W.  A.  MELDRDM 


:  Britain's  act  ompliEhments."  fn  .Inly,  for  instance,  the  exces.s  | 

!  The  situation  in  Cuba,  leading  ttj ,  cambie,  manager  of  of  imports  over  exports  amounted! 

I  the  suspension  of  the  International ;  Canadian  Hank  of  Commerce  in  to  only  £8,000,000  against  £6,000,000 
Bank  and  tlie  government  I  Ix>ndon,  made  this  observation.  Mr.  for  the  same  month  in  191.3.  This.  | 

,  rium  to  December  1.  did  not  come  |  (^nihie,  who  has  been  in  the  service  said  Mr.  Cambie,  was  a  fair  index' 
I  ;  a  great  surprise  to  local  bankers.  It ;  f^,,.  many  years,  has  held  of  the  greatly  increased  production 

rCul  ,  was  expected  that  the  break  in  i  jjjp  present  post  for  the  last  five  for  export.  i 

^  j  prices  would  be  reflected  years  He  is  considered  one  of  the  _  _  | 

_  known  there  had  been  ,  hnlliant  among  the  financiers  Eii«rraous  Taxation.  ; 

seiHS  some  o\er-exiension  in  bank  loans  !  ^  Dominion  and  has  made  a  "It  must  be  kept  in  mind  also,”  he , 

on  this  commjMity.  .-u  u  i  close  study  of  financial  conditions  in  proceeded,  "that  Great  Britain  has 

IF  '  ^  hat  has  taken  place  in  f^ha  is  j^ur^pe.  He  is  here  chiefly  with  the  been  taxing  herself  to  an  enormous 

Iv  M rt/ir' in” '  Object  of  getting  in  close  touch  with  extent  to  liquidate  her  war  debt  to  a  ; 

f  Iflnn'n  'ruha^entnveri  i^^nJpcp’  i  condiUons  on  this  continent,  both  in  far  greater  extent,  indeed  .than  most  j 
,,4,  Like  Japan.  Cuba  enjoyed  Wece-  I  countries.  "  He  pointed  out  i 

iTr^As  thrcoMap^ln'^lllk  Shortly  before  leaving  Europe  Mr.  that  while  it  was  a  fact  that  85  per] 

tHp  hnhhip  in  Tanan  on  the  Hppiinp  Gamble  vlsited  inost  of  the  M’^estcrn  cent,  of  Great  Britain s  debt  was  to 
in  the  price  of  Lgar  has  affected  ^iuropean  countries  and  met  many  her.self,  at  tbe  end  of  tbe  fiscal  year, 
i  c"  ea  ^  affected  bankers.  in  March  next  the  country  would  ^ 

i  ^  AVhile  It  Is  believed  the  moratorium  Britain’s  Marked  Recorery.  ! 

1  will  help  matters  in  the  Island,  bank-  "f^ontlnental  countries  of  Europe  nKtafnpri 

I  ens  here  say  that  they  would  not  be  freely  acknowledge  t.t»t  Great  ^ 


THE  WORLD  OF  FINANCE 

offers  no  more  thorongb  and  up-to-date  syntem  than 
that  which  regulates  the  worlringps  of  The  Merchants 
Bank. 

It  Is  this  careful  training  and  efficient  management 
which  enables  this  Bank  to  give  to  its  customers  a 
most  modern  and  satisfactory  banking  aerrlce. 

.I'll  Branches  in  Canada  Extending  From  the  Atlantic  to  the  Pacific. 


I  Df  the  leading  bankers.  in  -March  next  the  country  would  ^ 

i  ^  M’hile  It  Is  believed  the  moratorium  Britain’s  Marked  Reeorery.  ! 

1  will  help  matters  in  the  Island,  bank-  "f^ontlnental  countries  of  Europe  nKtatnpri 

lens  here  say  that  they  would  not  he  I  freely  acknowledge  that  Great  P"'®  £  ISr-.OfsI.OOO/  obtained  from, 

I  surprised  to  learn  of  one  or  two  more  I  Britain's  recovery  after  the  war  has 

!  inconsequential  financial  failures,  es-  |  been  more  marked  than  in  any  other  'Vith  regard  to  exchange,  Mr.  Cam- 
pecially  among  some  of  the  native  or  country  in  Europe,”  he  said.  "With  hie  pointed  out  that  while  the  pre-  1 

foreign  hanks.  !  a  fairly  close  knowled.ge  of  condi-  -sent  situation  might  mitigate  against  | 

The  National  City  Bank,  which  has  I  fjons  In  Great  Britain  I  have  no  the  export  of  British  eapital  to  Can- ' 

j  24  branches  throughout  Cuba,  has  in-  I  hesitation  in  saying  that  she  will  re-  ada.  it  had  a  beneficial  effect  on  the 
I  stnieted  these  branches  not  to  take  i  tain  the  pre-eminent  position  in  the  economic  situation  of  the  country  it- 
ftdvantage  of  the  moratorium.  The  trade  of  the  world  which  she  held  self,  in  that  it  made  importation  cost- 
Royal  Bank  of  Canada,  which  also  before  the  war.  Of  course,  it  ha.s  and  encouraged  home  production. 

■  has  numeroiiis  branches  there,  has  not  been  all  plain  sailing  and,  there  in  this  connection,  he  added  that  | 
I  Issued  similar  instructions  to  Its  rep-  still  clouds  on  the  horizon,  hut  while  this  appears  a  disadvantage 
I  rcsentatives.  Under  the  moratorium  i  jjjg  industrial  situation  is  gradually  lo  some  extent  to  f'anada,  the 
I  the  banks  need  not  pay  more  than  clearing.  prosperity  of  the  British  domin- 


10  per  cent,  on  general  deposits  and 
12  per  cent,  on  savings. 

Expect  No  More  .Suspensions. 


while  this  appears  a  disadvantage 
to  some  extent  to  C'anada,  the 
prosperity  of  the  British  domin- 


"The  di.sturbed  conditions  of  labor  ions  was  .so  intertwined  that  what 
are  giving  way  to  a  more  normal  "as  for  the  benefit  of  Great  Britain 
state  and  the  worker  in  England  is  was  for  the  benefit  of  Canada  also 
once  again  beginning  to  get  back  to  io  the  long  run. 

•somethin*  like  his  pre-war  in-  "The  basis  of  Great  Britain's  in-  j 


. . . —  .  -  Boston-  .Siispenision  of  Interna-  I jjjjp  pre-war  in-  "The  basis  of  Great  Britain's  in- 

—  -  —  ,  tionai  Bank  of  Cuba  and  Cuban  ino-  'They  are  learning  dustrial  position  will  bo  as  solid  as 

'  \/  «  ^  M  «w  K  ratornim  represent  denouement,  of  a  continual  rise  in  wages  can  ever,  once  it  is  fully  brought  home  to 

Y  ICCOITV  JL^OUCI  I  ¥1  F  ft  it  ft  §  T  ,  S'tnation  appioaching  the  '  reahin„  the  w-orkers  of  the  country,  and  there 

J  pomt  for  several  weeks,.  ^  _  ,.|of  living,  and  a.“  each  rise  in  wages  is  evidence  already  that  the  lesson  is 


War  Loan  Coupons  and  Interest 
Cheques  may  be  cashed  or  deposited 
at  any  of  our  branches. 

Deposit  your  Victory  Bond  interest 
in  our  Savings  Department  and 
earn  interest  thereon. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


over  the  situation 


eluded  Mr.  (’ambio. 


'Trying  to  Solve  the  Exchange 
Problem  through  Government 
Decrees  and  Network  of  Laws 

(From  the  I.niKinn  liiircBn  of  The .  .sell  only  In  foreign  rurrenc.v  or  i 


Finniieiul  limes.) 


even  in  rertain  .speeifieri  currencies.' 
to  place  the  funds  .so  obtained  at 
the  disposal  of  the  authorized  ex- 


FIFTY- FIVE  YEARS  OF 
BANKING  SERVICE 

TIME  HAS  DEMONSTRATED  THE  SOUND¬ 
NESS  OF  THE  POLICIES  ON  WHICH  THE 
FIRST  BOARD  OF  DIRECTORS  FOUNDED 
THIS  BANK  FIFTY-FIVE  YEARS  AGO- 
OCTOBER  1865— AND  WHICH  HAVE  CON¬ 
TINUED  THROUGHOUT  ITS  EXISTENCE. 

UNION  BANK  OF  CANADA 


point  for  several  weeks,.  ijvjpg  an,)  a.a  each  rise  in  wages  Is  evidence  already  that  the  lesson  is 

T>rop  to  ,  i^ouches  the  iHx  ket  of  the  Individual  being  learned,  that  production  i.s  the 

.  the  Cuban  banks  "ith  loan,  on  .  g  worker,  he  thinks  more  seriously  prime  necessity  of  the  hour"  con- 
and  «ne  lands  at  high  fB'"'"'*-  ®  over  the  situation.  eluded  Mr.  ('ambie. 

j  sittiation  accentuated  by  extensive 

I  withdrawals  of  deposits.  '  '  ■  ■  ■ 

It  is  understood  many  banks  are  •  ■  O  1  ■  1  1 

Trying  to  bolve  the  Exchange 

‘  rgrof;::^«r"iiron":he1Zd!  |  r roblem  through  Government 

It  Is  stated  the  bank.s  are  lending  VX  1  TAT  ,  1  i*  V 

,  about  13.5  „  bag  -  Uecrees  and  IN  et  wor k  o t  La  ws 

sugar  to-day  is  worth  only  about  f2u 

a  bag  or  IfiO.OOO.OOu.  — ^ — "•  " 

The  moratorium,  it  is  believed,  will  i 

forestall  any  further  important  sits-  (rrt»iu  the  I.niidnn  niirean  of  The  .sell  only  In  foreign  rurrenc.v  or 
pensions;  meantime  the  fifty  days  of  FinniielHl  Times.)  even  in  rertain  speeifieri  currencies, 

grace  will  doubtless  be  availed  of  to  lyondon.— Gontinental  Kuropc  is  ^  place  the  funds  .so  obtained  at 
put  remedial  measures  into  effect.  covered  with  a  net-work  of  laws  of  the  authorized  ex- 

_ _  end  governmental  decree.,  passci  In  change-control  instituUon.  or  to 

Rank  of  lommeree  Reports.  exchange  prob-  “"^rtake  to  make  use  of  the  funds 

The  Ociotter  (‘oniineroial  Fvettor  of  leih.  A  conipllafion  of  tho  regu-  a  sporined  period  for  the  iin- 

of  the  Canadian  Bank  of  Commerce  lations  of  France.  Belgium,  Siiain.  approval  commoditles,>oome- 

.  says  regarding  the  sugar  isituation  in  Germany,  UAjistria,  Bulgaria,  the  Dtoe.s  export  prohibition  is  linked 

fOuba  and  Mexico:  Serbo-Croat-SIbvene  State,  Finland,  internal  price  control,  and 

I  "Reports  from  our  Havana  branch  Greece.  Italy,  Portugal,  Rumania.  1 used  to  maintain  a  sv.stem 

indicate  that,  while  there  have  been  and  Czecho-Slovakia  prepared  for  j  for  rtomesfic 

evidences  of  superficiai  prosperity,  the  use  of  the  International  Financial  foreign  purchaseTs  ( ontrol  of 
high  prices  together  with  harbour  Conference  shows  the  steps  that  exports  is  also  one  of  the  means  by 

conge-stion  and  widespread  .specula-  have  been  taken  by  those  countries  the  export  of  capital  may  be 

tion.  have  produced  considerable  un-  fo  regulate  exchange  operations.  f. 

■easiness  in  Cuba,  a  condition  which  one  of  the  main  aims  in  nearly  '‘'coctly  aimed  at  by  prohibition  of 
has  culminated  in  the  recent  declara-  every  country  Is  the  prevention  of  import  of  securities*, 
tion  of  a  moratorium.  Stocks  of  raw  speculation  in  exchange,  heavy  "AM  exchange-control  measures 
sugar  have  been  firmly  held  in  anti-  penalties  being  specified  for  offend-  have  one  object  in  common,  viz.,  to 
etpation  of  a  return  of  high  prices,  ers.  Other  general  provdsions  are  replace  the  free  play  of  supply  and 
and  the  majority  of  s'a.^js  for  thepa.st  those  looking  to  restrictions  on  the  demaud  by  some  degree  of  rationing 
month  have  been  the  result  of  credit  ^x.port  of  capital,  prevention  of  the  t)f  the  resources  available,  based 
■  pressure  alone.  A  pioposal  is  at  pres-  export  of  domestic  currenev.  and  upon  considerations  of  national 
ent  ii’f.der  consideration  for  the  es-  restrictions  against  the  exports  and  utility.  The  regulations  aim  at  se- 
tablishment  of  a  sugar  clearing  imports  of  certain  commodities,  curing  the  most  nationally  profit- 


tablishinent  of  a  sugar  clearing 
house.  To  steady  the  rice  market 
and  to  counteract  the  depression  fol¬ 
lowing  the  cancellation  a  few  months 

o  fr/\  d\f  Ha— Q  rtna  fmm  thn  I^iiltcH 


ago  Of  orders  of  rice  fromjhe  Cnited  ^  considered  to  offer  one  of  the 
Sta  es.  an  embargo  has  been  placed  obstacles  to  the 

on  tbe  importation  of  this  food  until  .r«He  rrmrii- 


Imports  of  certain  commodities.  curing  the  most  nationally  proflt- 

„  . .  ®hle  use  of  the  funds  which  each , 

Prohibinon  of  linports.  j  country  can  obtain  abroad. 

Regarding  the  prohibition  of  im-  Strengthening  Hands  of  Ranks, 
ports,  considered  to  offer  one  of  the 

most  serious  obstacles  to  the  *'^u  the  pre.sent  jvhnorma!  condi- 
restoration  of  normal  trade  condi-  Hons,  this  may  be  in  direct  confliqf 


after  the  new  year.  This  action,  to- j  ^  -Europe  the  compiler  of  the  h*'i*h  'he  use.  which  the  individual 
gether  with  the  settlement  of  the'  ^  i_._v.  - .  - . 


IHE  BANK  OF  NOVA  SCOIIA 


;ipi(al 

iJeserve  Fund 
Total  A.si!£ti> 


$9,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen- 
'-res  of  the  Dominion,  as  well  as  in  Ncni'foundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Poston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  sei’vice  to  the  accounts  oi 
.''lanufacturers  and  Merchants. 


Ihe  SterungBaaik 

OP  Canada 

HEAR  OFFICE  -  -  TORONTO 
Moitireal  Office!  130  ST.  JAMES  STREET.  ^ 

i  he  full  story  of  Sterling  Bniik  Service  cannot  he  told  in  one 
adrertisement,  IVe  vrill  he  glad  to  meet  any  man  who  is  interested 
— ill  his  office  or  onrs. 

-HmeBimk'Cmuiu- 

Collect  Tlirovi^li  Your  Bank. 

somellatca  yeu  ■saj'  have  eolleetlOBB  tu  aiake  la  a  acarby  city  or 
towB,  ar  eiaewhera  la  Canada,  or  In  thr  Initad  Rtntea.  We  have  the 
rarllitlea  bath  at  hanie  and  abraad  far  giviag  an  Baaaiially  prampt 
aervlce  in  aiaklag  callvrtlaas  far  oar  caatoaiors. 

RAPBTr  DBPollT  BOXKR  POR  RB3NT 


I  regulations  says-  I  migni  nnn  most  immeniateiy  piont- . 

longshoremen's  strike,  htus  relieved  ;  principles  appear  to  ahle  for  himself.  Attempts  are  ibere- 

the  acute  congestion  in  Havana  6ar- j  followed:  first,  to  prohibit  uiade  to  check  the  export  of 

„  I  •  •  !  the  import  of  luxuries  and  unessen-  eapital.  to  reduce  mere  speculation 

Mexico  is  now  experiencing  a isim- i  commodltie.s:  second,  to  prohibit  the  minimum,  and  to  strengthen 
liar  congestion  of  cai goes,  owing  t(i  I  of  certain  essential  com-  »he  hands  of  the  hanks  in' giving 

continued  .strikes  at  Vera  private  account,  such  as  priority  to  the  needs  of  legitimate 

one  time  35.000  tons  of  merchanaise  I  central-  comnterce.  It  is  claimed,  on  the 

weie  held  up  at  that,  point.  The  j  trade  in  the  hands  of  the  other  hand,  that  the  method.s  by 

t^'rettfnV  Mexican  X?t?ra*  S  n^  controlled  or-  t^hich  this  end  is  sought  give  rise, 

their  ^  the  latter  case,  the  ‘o  much  friction.  Impose  serious  de- , 

creased  their  production  railiei  ;  ,.p~,,a,jon  of  the  rate  of  exchange  ®nd  obstacles  to  the  flow  of 

season  in  order  to  take  advantage  of  i  '  ^suiation  or  ine  lar^e  or  ial^us  -nH  -f.pn  pYtremelv 

ih„  r.r«v«iiiine  htph  nricns  •  '  not  the  primary  object,  though  it  eommeire.  ana  are  oiien  exiremeiv  , 

.the  prevailing  high  prices.  ^  subsidiary  result.  In  the  cumbrous  and  ineffective.  The  pre-! 

I  former,  the  aim  is  to  reduce  un-  ''^nt  collection  of  decrees  and  regii- , 

necessary  expenditure  abroad  thus  lations.  which  is  not  exhaustive.  l 
indirertt.v  preventing  the  depre-  illustrates  the  complexity  of  the  ma- ; 


NO  RPEriFll'  LOAN  IS 

BElNii  MARE  TO  (HINA 


exchange.  chinery  which  this  policy  involves. 

,  New  York.-  Heada  of  the  hanking  limiting  Fximrts  **  noteworthy  that  the  alter- 

j  groups  of  Great  Britain.  France.'  '  »  •  native  policy  of  raising  the  ofllcial 

United  States  and  Japan,  which  com-  "Similar  observations  apply  to  rale  of  discount  in  order  to  dis- 
'  prise  the  Chinese  Conaortium,  state  j  prohibition  of  exports.  These  may  courage  remittances  abroad  and  to 
!  that  no  specific  loan  to  China  has  yet  \  f**'  imposed,  either  to  prevent  the  attract  foreign  money  has  met  with 
heen  considered,  owing  to  the  inter- i  sale  abroad  of  essential  commodities  little  favor  in  those  countries  in 
national  financial  situation,  hut  a ' ''^'’eh  cannot  be  spared  w  ithout  en-  w-hich  the  exchanges  are  most  de- 
far-reaching  program  to  enable  China  dangering  Ihe  national  economy,  predated.  Discount  rates  and  rates 
j  to  get  on  its  feet  is  being  outlined.  e.g.,  prohibition  of  export  of  grain  of  interest  are  in  fact  highest  in 


THE 

EXCHANGE  RATE 

IV. — What  Controls  It? 

TN  No.  1L  of  this  series,  we  explained 
why  the  foreign  dollar  is  a  commodity 
qnd^not  money,  and  in  No.  III.  the  Incon* 
veiuen^  of  settling  international  debts  in 
gold,  which  led  to  the  system  of  Bills  of 
Exchange  described  below. 

Sales  of  exported  goods  are  usually 
settled  for  by  the  vendor  drawing  a  draft 
on  the  purchaser  for  the  sum  due,  which 
draft  the  vendor  deposits  in  his  bank. 

His  banker  forwards  the  draft  (in  such 
a  transaction  called  a  Bill  of  Exchange)  to 
the  nearest  money  market,  probably,  in 
the  case  of  an  American,  to  New  York, 
Chicago  or  San  Francisco,  and  in  the  case 
of  a  Canadian  to  Toronto  or  Montreal.  To 
do  this  it  is  not  necessary  for  him  to  insure 
his  letter  or  even  to  register  it,  for  if  the 
bill  were  lost,  he  could  get  a  duplicate. 

For  instance,  if  the  vendor  lives  in  the 
United  States,  he  will  offer  the  Bill  of  Ex¬ 
change  for  sale,  say,  in  New  York,  as  Can¬ 
adian  funds,  because  the  draft  is  payable 
in  Canada. 

There  may  be  several  persons  in  the 
market  who  want  to  buy  Canadian  money 
to  pay  for  goods  bought  from  us.  If  there 
are  many  such  persons  and  only  a  few 
drafts  on  Canada  are  being  offered,  the 
bidding  is  keen  and  the  price  obtainable 
for  the  draft  goes  up. 

If,  however,  there  are  few  bidders  and 
many  drafts,  the  holders  of  the  drafts  may 
be  willing  to  lower  the  price  they  ask  in 
order  to  obtain  their  money  at  once.  ' 

This  brings  us  to  the  influence  of  the 
balance  of  trade  on  the  rate  of  exchange. 

We  will  deal  with  this  aspect  of  the  sub¬ 
ject  next  week  in  No.  V.  of  the  series. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Cqpiul  Paid  Up  $15,000,000. 

Reserve  Fond  $15,000,000. 

This  series,  when  cwnpleted,  ttriU  be  pub¬ 
lished  in pemphUt  form.  Vyou  desire  a 
rt>py,  write  to  our  Head  Ofiee,  Toronto.  SSqR 


Small  Deposits 

^cause  you  can  make  only  small  depMits  at  ■ 
R’me — do  not  feel  that  it  isn’t  worth  while  open¬ 
ing  a  savings  account. 

This  Bank  knows  better.  During  45  years  we 
have  seen  many  men  and  women  attain  financial 
Independence  from .  the  persistent  saving  of 
Small  Amounts. 

Open  a  savings  account  with  our  nearest  branch. 
Deposits  of  one  dollar  and  upwards  wi  II  b« 
received.  Interest  paid  at  current  rates. 

THE 

STANDARD  BANK 

OF  CANADA 


Hestd  Office 


TORONTO 


MONTREAL  BRANCH 


E-  C.  GREEN,  Manager. 


136  St.  James  Stra^ 


Discount  rates  and  rates  i 


THE 


e.g.,  prohibition  of  export  of  grain  of  interest  are  in  fact  highest  in ' 
and  coal,  or  to  centralize  the  trade  countrie.s  with  relatively  favorable: 
jin  the  hands  of  the  State  or  of  some  exchange,  e.  g..  U.  S.  A.,  Japan,  Uni- 
, !  State-controlled  monopoly,  or  in  ted  Kingdom  and  Sweden,  -where 
i  some  cases  as  a  part  of  the  general  there  Is  no  control  of  the  exchange^ 
’  exchange-control  policy.  For  ex-  or  restrictions  on  the  export  of 
j  ample,  exporters  may  be  i-equired  to  capital.'' 


MOT  SONS  'BANKER  GOING  INTO 

iVlUl^aUiNJ)  ujjugju  B„5,„E55 


BRANCHES  and 
CONNECTIONS 
THBOCGHOCT 
CANADA 


MONTREAL  OFFICES 

auMriatlon  BaMiiis,  IM  St.  Jamet  Street 
9111  Oatarlo  feast,  cor.  DarMteo  Street 
1918  WeUlnttoa  btreet,  Verdun 


BANK 

Incorporated  1866. 
i'apital  and  Reserve  $9,000,000. 
Over  ISO  Branches. 

Canada  needs  Exports  because. 
Exports  mean  Ihrosperity. 

The  .Molson  Bank  is  prepared  to 
advise  and  assist  exporters  in 
their  financial  problent.s. 

Efficient  service  in  i'anada  and 
abroad. 


EDWARD  C,  PRATT. 

General  Manager. 


.G.  F.  RIetcher  Has  Been  For  Seven¬ 
teen  Years  With  the  Standard 
Bank. 


CANADIAN  BANK 
COMMERCE  BONUS 


Rank  Establishes  New  High  Record 
in  Matter  of  Profit  Ristribn- 
tions. 


REAL  BANKING  SERVICE 

All  branches  of  this  Bank  are  in  a  position  to 
give  the  most  comprehensive  Banking  service. 

Government  and  Municipal  Securities  are 
dealt  in.  Foreign  Exchange  bought  and  sold. 
Money  Orders  and  Letters  of  Credit  issued. 
Collections  made  on  all  points  in  Canada  or 
overseas.  sm 

IMPERIAL  RANK 

OF  CANADA 


I.,ethbridgc.— After  being  con-  Uons.  ■  ■  1C  AA  fe^l  Ig 

nected  with  the  Sttmdard  Ba^nk  for  a  new  high  record  in  the  matter  of  Ml  vr  MB  Jti WmM 
,17  years,  and  with  the  Iwal  branch  profit  disbursements  by  the  Canadian  OF  CANADA 

'for  seven  years,  Gerald  r.  Bletcher  3ank  of  Commerce  was  made  this  1  im  branches  in  Canada. 

-  has  severed  his  condeetion  w.^^^^^^^^  week  when  the  Board  declareil  a 

institution.  He  was  offered  the  posi-  ,  per  cent.,  together  with'  .ns^ATioNAL  provincial  foreign  bane 

tion  of  western  credit  manager  for  quarterly  dividend  at  the  ^  fSSSiiSS^SSSS^SiSSSiabiSiSSSilS^^imiSiSm^^mmm^^^m^m 

the  bank  in  Toronto  but  it.  of  12  per  cent,  per  annum.  -  — - 

as  he  is  taking  up  new  interests  m  dividend  and  bonus  are  pay-) 

(the  city  as  seci e^ry-treasurei  for  December  1  to  shareholders  four  years  the  rate  was  8  per  conservative  decision,  in  view  of  the 


a.\NK  LtMlTEO,  Loodon  Rnd  Bninch»q. 

acoTLA?<a>->’mK  commcrcial  bank  of 

§COTLANP.  LDii^f-P.  Kdlobcrgh  »nd  Bnnch— . 


IS*  BRAhrCHES  IN  CANADA. 

O  — LLOYDS  IRELAND— Bank  of  Ireland.  Dubljn  and  Beandie* 
he^  Airants  In  FRANCE:  CREUl  TLYONNAIS.  LLO  YDS 

L  BANK  Of  and  NATION.AL  PROVINCIAL  FOBKICN  BANK 
■nd  Branch—.  l.lMITF-D. 


the  Great  M’est  Rubber  and  Foot¬ 
wear.  Limited,  which  Is  now  in  pro¬ 


of  record  November  15.  rent.,  then  for  two  years  it  was  f),  in  |  world-wide  unseitlenient  of  economic 

From  1885  to  19(15.  the  dividends  teH  it  was  10,  in  1912  lu  plus  1.  for  I  conditions. 
p.iid  by  the  Bank  of  ('ommerce  were  i  the  next  six  years  10  plus  2.  and  dur-  While  extra  duties  have  heen  de- 


cess  of  inror^rated,  and  w  ill  Bank  of  ('ommerce  were  i  the  next  six  years  10  plus  2.  and  dur-  While  extra  duties  have  heen  de- 

be  installed  for  ous  ness  in  t  e  ciij  pf  .  >  ln^;  1919  it  was  a  straight  12  per  cent,  manded  of  hanks  through  operations 

In  addition  to  the  two  branches  of  _ .  The  latest  declaration  is  an  indiea-  of  the  Victory  loan,  there  is  no  doubt 

Standarn  m  i  c  >,  .Mr.  j  tion  of  the  continimri  steady  increase  that  higher  rates  of  interest  and  the 

Bletcher  was  instrumentel  in  start-  a^re  those  in  Raymond,  Stirling. ,  in  earnings  by  the  Bank,  bringing  the  profits  from  exchange  have  been  fav- 

n  AiUr^**  Coaldale.  roa)-|rate  tip  to  13  per  rent.  The  declara-  orabie  factors,  from  the  standpoint 

standard  I-omond,  Travers  and  Bur-  tion  of  a  bonus  instead  of  a  regular  of  earnings  .during  the  pest  veer  or 

(These,  ife  addition  to  the  city  beaks,  dett.  1  Increeae  in  dividend  is  considered  a  more.  ' 
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Deferred 

Buying 

Sborta^  of  liquldi  capital 
ia  forcing  on  the  market 
goods  carried  by  producers 
and  distributoo's.  The 
public  demand  for  these 
commodities  --eemporarily 
deferred  by  x  universal 
revolt  against  high  prices — 
must  ultimately  be  filled. 

It  will  be  filled  by  increase 
in  production  on  a  more 
reasonable  baais  of  cost. 

The  view  that-contraction 
in  business  will  not  be  of 
long  duration  is  backed  up 
by  a  careful  analysis  of  pre¬ 
vailing  trade  conditions  in 
the  current  issue  of  the 
Greenshields  -Review. 

To  ask  for  a  copy  of  this 
Review  ls>to  incur  no 
obligation. 

Greenshields  &  Co. 

INVESTMENT  BANKERS 

ir  St.  John  Street.  Montreal 

Toronto  4  Ottawa 


BOND  MARKET  NEWS 


I 


Bl  n DERS  OF  THE 
BONJ)  MARKET 


**8EA80NED  INV!E8TIVIENT8’' 

Price  Yield 

€9000 

PreT.  et  Alu 

1  r 

1  N'»v..  i«:2 

«4.F)  7.00'  , 

iStJ.XOO.OO 

Pfitable  TeroDto.  .Montreal  i  London, 
£ng 

£240" 

Pro^.of.^Ita 

15  feb.,  194’ 

7!'26  b.-'O':,.’ 

SI  1.6X0.00 

Guar.  G.T.P.  Br.  I.inc9! 

iS.'OO 

II4Q.3S3..33/ 

PMTBfM.n  .  . 

LGuar.  l  N.K.i 

Y  r 

39  J»o,.  19.30 

S2  47  ft.40',* 

£11000 

Dooi.  of  Canada  . 

I  Jn..  1962 

54.00  O.ftov'c' 

IS53.S.W.J.3! 

fGuar  G.  f .P.R.) 

$:5.ow.oo 

Pro9.  of  Ont 

15  Jo  ».1930 

99.25  6.10- c 

$25.0(Kr(Mi 

Payable  Toronto  A  Morrtreal 

Pro*,  of  Sa^k 

I  Oct.,  1940 

96.6J  6,311' 

I’avahir  lorontn,  Mootreal  A  Kegtoa 

£1000 

Divot  ton  y'llliim 

I  Ffb  .  I».'n 

SI. 35  7.25', 

'St.XOOtiO 

Pavdble  Torooto,  Montreal.  Fort  ^iiham 

A  London.  Eng. 

14000 

fit.  of  f ilt.rv 

t'jT 

I  J.i,..  1932 

7.2f^ 

SI«.I66  66 

Pavablr  Toronto.  Montreal,  Caigaft  A 

London.  Eng. 

t’OO 

C  itv  of  r tdgnre 

if- 

1  Jul,.  1933 

Si.>  7.25', 

$?,406.t)6 

Fa; able  loronto.  Montreal.  (  algary  ik 
London.  Eng. 

£1100 

(.itT  of  Edmonton 

I  3pr,l.  192.1 

la.iO  7.5C'f. 

$5.353.3,3 

Movable  Toronto,  Montreal.  E'dmootno. 

i  London.  Eng 

City  of  Fdmonton 

”  f 

J  Vphl.  19.33 

7Q.95  7.50' 0 

With  Less  Money  Going  Into! 
;  Industrial  Activities  Investment  | 
Funds  Seek  Good  Income  Bonds 

As  n  rrsult  of  thp' many  in'n-f'srjne  j  Th(‘se  funds  havr  naturally  sought  i 
dpvcloiuiKMits  in  the  bond  nir,”lv''t  -n'  the  form  most  secure  and  liquid,  and 
Ithe  I'nited  States.  The  riimn''i:i!  '  hav e  entered  the  bond  market.  1 
I  rimes  has  roqiiestH  V I  l  iirn  to  l.ongor  >lnlnHtle«.  I 

j  head  of  the  firm  of  Hai  ri.-.  .-ornes  .<•  |  •■r.veii  :n  the  purehase  of  houds.  tne  ' 

I  (  ompany.  Inr..  t<5  re'eiw  !u  differ- !  turned  from  the  short' 

I  ent  teatures  that  ha\ e  eon, ;  hut''d  to- ,  sec'urities  whic  h  held  his  pre- 

I  wards  the  marked  improci  tnerf  '  ’at .  rerent  months,  to  the 

has  cj'.'eurred  in  the  t'or.d  -'tuiiini-,  ii  niaturities,  realizing  that,  as 

the  I  nitod  States  dtning  the  past  few 

months.  Mr.  Krclcs.  in  au  tireiM.-n.|,.,,p  eom- 

!  ■  I  modity  prices,  the  tong  term  l>ond 

!  ‘‘Hufiiig  the  year  If'I!'  p  iees  ofj.^yjj]  greater  enhancement  in 

I  commodities,  inclmlins  not  only  'he  y^l^p  than  those  bonds  inaturins 
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Capital  and  Reaervea 
$38,000,000 


Total  Aaaets 
$590,000,000 
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luxuries  tint  tbe  nofessiiie.s  of  life. 


within  the  next  few  years 


f.iaht.  lorontn,  Montreal.  Kdtnontnn 
1  Lnndnn.  En;I, 

n  Canadian  ac  »elt  a^  .Xea  t  art  Fund* 

MacKAY-  MacKAY 

OOVERN.MENT  &  ML’MCIPM  BONDS 
C..P  R  Bidft  -  -  ITJRONTO 


HIGH  YIELD  ON 
BONDS 

We  are  ciffering  First  HortjraKe  Oold  Ronds  of  an  industry, 
now  in  ita  Infancy,  which  has  the  same  potentialities  that 
the  pnip  and  paper  securities  had  five  years  atro. 

If  yoa  desire  a  high  yield  witli  safety  for  yoiir  principal 
write  for  all  particulars— without  obligation. 

301  IMminion  Bank  Building  •  •  Toronto. 


1 


C.  E.  Ill  Lit 

K.  Bull  is  senior  pai  tner  of  the 
investment  house  of  C.  I^  Bull  &■  <’n., 
at  Hamilton.  Ontario,  his  natne  city. 
Bere-iving  hi.s  edtualioii  m  that  eity, 
Mr.  Bull  started  his  business  earcer 
in  the  fnited  State's. '^pending  sec  oval 
years  in  San  I'ranciseo  and  then  be- 
,  comins  identified  with  the  financ-al 
■  interests  of  O.  I’.  A-  .M.  .1  Van  Sw  <  r- 
I  ineen.  railroad  and  real  estate  op<  r- 
1  ators.  After  sixteen  years  he  re- 
Iiirne^i  to  Hamilton  and  in  IhlS  c's- 
tablished  the  l  end  hnu:  e  of  whic  h  he 
1  i"!  head. 

'  Mr.  Bull  is  alvo  tuornl'-nt  of  he 
'  iiurke  ( 'ons'nn  1  ion  (.’omii.any.  t'lece- 
la;nl.  Oh'o.  and  a  lincio'-  i  t  -ic-.eial 
real  estate  (ompanie.s  in  (  ie\ eland 

BOND  HOUSE  MEN 
.  ELEC  FED  TO  EXCHANGE 

Toronto.  'I  wn  remeseniatic  e.-;  of 
the  honii  houses  who  recently  pur- | 
ch.'.sed  seats  on  the  Toronto  .'^to«  !. 
Kxehange  have  iieen  elect ed  nienihers 
of  i';e  Hxchaliee..  They  are  R.  A.  I 
Oal.c  .  of  H.  A.  Daly  &  t  o.,  and  A  C.  | 
MaeKenzie.  of  \V.  .A,  MacKcnzie  A  i 
'  o.  .Another  election  is  takiiic;  plaee  I 
affectina  two  of  the  other  houses.; 
which  purchased  scats  a  few  weeko 
aeo. 

FINANCE  MINISTER 
MEETS  BOND  DEALERS 


isteacin.c  inoiinted.  reaeliitia  their  1 1, on-owing  in  1020  had  taken  the  form 
I  highest  pc.int  in  Kc'bi  uary.  vjo  .-Vsl^f  short  term  securities,  there  ha.«  | 
a  natural  a<-companiment.  the  invest- pecn  ijip  usual  amount  of  new 
inc  puhlie  has  demande:!  an  n- ,  issues  of  long  maturity,  and  the  pre- ' 
U  reasingly  higher  investmeiit  iotiirn  I  sput  strona  demand  lor  lon.g  bonds 
.and  a  eoii.<oi|ueni  lower  prire  level  !  js  readily  absorbing  the  relatively 
1  of  securities.  Tliis  downward  movt-  small  floating  suppl.v  of  the  old; 
I  ment  in  bond  pi-ices  brouptit  aiiont  issues. 

j  during  the  latter  part  of  .Ma.v.  1020.  j  --.\m'-ng  the  s.sue.s  that  hate-  been  ^ 
jthe  lowest  point  on  record  in  .nan.c  otiistanclinR  for  some  years,  utility' 
i  ol  tile  I  Hit' d  .States  railroad  and  :  (.onds  have  recovered  the  smallest 
I  utility  bonds  as  well  as  ihe  .gci\ rrn- j  pm-eentage  of  iheir  total  decline  and 
j  ment  war  loans.  .\t  praetK  ally  the  i  investors  are  now  tiirnine  their  at- 
jsanie  time,  it  became  appareif  hat  j  lemion  to  this  c-laas,  because  of  the  i 
j  pure  base.-  of  < omniodities.  es|)tciall>  j  improved  public  sentiment  toward 
I  the  luxuries,  were  being  materially  |  utilities,  the  inc  tease  in  rates  grant- 
iC-ut  iail(  d  and  suice  then,  c  cimmodity  j  pd  to  most  of  the  companies  and  the 
i  prices  m  gen*  ral  have  beet)  ileeiming  r  likelihood  of  decline  in  the  cost  of 
I  rapidly.  This  decline,  which  iias  '  materials  and  labor.  1 

been  thus  tar  most  .strongl.v  felt  ini  i  „ 

the  I'nited  Stales,  has  taken  place!  .  | 

■  first  ill  ihe  prices  of  t’ertaiii  raw  1  "\\hether  or  not  the  pi-e.sont  drastic 
j  matei-iais.  as  might  he-  expec ’ci.  hut  '  ■''“‘I  "idespre.id  reductions  in  com- 
I  already  it  ha.-  extended  to  the  nianu- I prices  and  the  irruliinc  in- 
factiircd  -cods  ntarkei.  ,crc>ases  in  bond  prices  are  to  con- 

I  ,  .  .  tinnr  without  interruption,  it  is  he- 

I  l  itei  t  (It  \llere*l  (  oiiilitionv,  j  lipvpd  that  the  present  movement 
I  ■'Trie  effect  of  these  al'.-’-ed  ei'i'.'ii-  that  is  underway,  not  only  in  the 
I  lions  has  heeii  felt  in  llie  piiees  i>r  I'nited  Slates  lull  in  England,  is 
j  bonds.  I'roni  .May-  I!t2<i  lo  the  lai'i-i  leading  in  the  direetion  that  will 
part  of  Septemhei-,  tiond  priei .-  in  '  establish  at  no  vc'i  y  distant  date,  a 
tin  rniled  States  have  steadily  I-. sen.  new  level  of  some  permanence, 
and  there  is  lo-day  a  very  aciivo  honti  I  Bond  price  advances  since  May  are 
[demand.  This  stronger  tenden  \  in  '  only  a  small  part  of  those  wliic-h 
jibe  hoii'i  market  i.s  due  to  .>■  *  \  eral  l  may  he  coiitldently  cxprcled. 
infliient-es.  The  decline  ,ii  i-om- 1  "Alihoiigh  c-onditions  ot  the  bond 


*  »  » 


tOBim  ATLAKTte 


Domestic  and  Foreign  Banking  Facilities 
for  Your  Home  and  Overseas  Trade. 


I  (From  tbe  Toronto  Burt-au  of  The ' 
I  Finaiic-ial  Tiines.i 

I  1'oronto.  With  ilie  airivtil  of  Sii 


jibe  hoii'i  market  i.s  due  to  .>■  *\ eral  l  may  he  coiitldently  cxprcled. 

intliienc-es.  The  decline  ,ii  lom- 1  "Alihoiigh  c-onditions  of  the  bond 
[modity  lu-iee-  ha.-^  released  funds  fiom  i  market  in  I'anada  are  clifferenl  from 
j  maii'lfac.ttii-iiig  and  trade  t  xlen-v'n  i  those-  prevallin.a  in  the  I'nited  States 
I  and  Ircim  spi  c-iilation  and  exlrava-  and  the  leadju.st ment  al'endaii’  upon 

■  ganee.  With  less  hnrrowcd  money  'deflation  has  nol  been  so  .lacked 
iiequiied  for  c-omnierc-ial  and  in- I  he  re.  yet  the  present  situation  on  the 
idii,>;tr!al  eonunit inciits  and  ten  tie  w  other  side  of  the  border  shcinld  !»' 

I  enlerpi-fses  that  have  allendec]  liig'i  1  observed  a.s  illustraiin'g  the:  law  of 

e  omniodity  pric  es,  nionetf  rates  hav e  |  relat ion  between  rcuiimodity  and 
c-ome  down,  and  to  such  an  <  xtent  l  bond  prices  and  the  Canadian  iii- 
!  as  to  forc  e  invesiinent  fund-',  to  .  pek  |  ve.ttnr  should  plac  e  himself  in  a  posi- 
I  means  of  emiiloymeijf  othei  than 'lion  to  pi-oflt  in  the  ptirehase  of  long 
[loans  to  indiisfrlal  and  comiiicrriac  term  bonds  at  prices  that  will  show 

■  activiiies.  w  hich  because  of  c  redit  I  siihstantial  eiihaneemeiit  during  am) 

I  restrictions  and  decreased  commodity  |  after  a  similar  deflation  pro'-es.s  that 
j  (iemands.  have  materially  slackcnecl.  must  eventually  come  in  Canada" 

Arrange  Effective  Method  of 
Providing  Short  Term  Credits 
[By  Issuing  Bonds  to  Exporters. 


1'oronto.  With  the  arrival  of  Sii  I  Domlon.  "Thr  main  troubles  of  h.v  .Mr.  I'crmriilen.  a  Dutch  hanker 
Henry  Drayton  in  this  c-iry  from  tlie  t  Hurojiean  ccuiiitt-ies  tcr-day  are  and  tiiially  aclo[)ied  aftec  many  tin 


We  Offer 

Province  of 
Quebec 

6'  5-year  Bonds 

-Maturing  I.st  .June,  192.^ 

Principal  and  .semi-annuai 
interest  payable  at  Montre-al. 
Oueliec  and  Toronto. 

Denominations :  $300  and  $1,000 


PRICE:  Par  '100  and 
Accrued  Interest 


f'rofper.'ii.-  nn  ’rijuesr 


Beausoleil,  Limited 

INV  kstmkvt  PASKF  RS 

112  St.  Jainr-s  .■>(..  .Montreal. 


'lei.  Main  Ml.v 


'.n  niV\  LMiOFKMt: 

hi  dennriiinnticciis  of  iji.'ioo  I'r 
l.'.-jear  Bonds  1st  March,  UWe. 

cm 

The  Canadian  Tungsten 
Lamp  Company  Limited 

Said  Bunds  lieiiig  iincoiidi- 
iionnllt  Lniaraiiteed  lij 

C  A\ADI.4X  CKNERAI* 
ELECTRIC  COMPANY 
OF  TOROXTO 

I’ric-e  Par  and  Interest 

YIELD  1% 

MORGAN  DEAN  HARRIS  & 
MULVENEY  LIMITED 

CC!  BA.NIi  or  U.4M1LTO.N  Bl.Dc>. 
ULMILTON,  UISTABiU 


DEBENTURES 

;TOWNOFKfNTVIU[,N.S. 

I  .Soaleci  teiiArr.-  tdclrr-ssf.ii 

I  uncjprsigneci  snd  msrkft  'T<-nd«-r<.  for 
'  n^bemure.*”  will  bs  receivc-d  iij,  to 

I  tic. on  in  Ortoher  S.ytb.  is2C',  f.,j-  the 
jpurches*-  of  th"  fi^-llnwcng  cl»t...ntiire."': 
i  $2.'i.00e  cm  to  pny  w-air-r  Works  Do 
I  henturf-s  maturing  .taniiai.v  1.  issi. 
I  ici  clenom!natl'->n,s  of  jf.fioV.ci  '  r.qrh' 
,  arid  ctatect'  N'vvoniher  l.«t.  1S2'C 
j  $2.r;0em<l  t<-  pay  Sc-hool  Ilohr-nturrs 
inaturing  latitiarv  1.  i;i21.  n  dr- 
I  nomination,  of  SoCiii  nn  emh  and 
I  dated  Xovembsr  1.  1921: 

I  J 1  ..icio  CiO  tc^i  pay  Kxhihttion  c;iouno 
lyt-hentiiro,  which  niafurod  <>n  N 
i  \»-mber  1.  Ifiia,  in  d<-nominati..p,  r-f 
I  ticirt.cm  r^ac-h.  and  dated  N'o\-'rul":  . 

I  192<1. 

i  !2.3cm,no  for  the  piirrha.,,  i,; 

I  Chemiral  Engnn,  for  th.  Fire  1', 

I  parimept.  In  denomination,  .if 
j  .I’f.fi  eo  f-arh,  and  dated  Novomh*r  ’ 

r  T  o  0  /i 

1  C  ■ 

I  These  debenture,  redeemable  in  2i 
!  -ears 

.•\11  of  the  above  debenture.,  wil! 
•bear  interear  at  .'ix  per  rent,  pei  c.i!- 
I  num.  pav-ahle  half-yearly,  and  sairi 
;  debenture,  ane  to  h»  issued  undet  'b'- 
I -Vuth'ority  of  an  .Art  of  th*  I.-g,,], 

'  ture  of  the  Pre-vinre  of  Xova  h 

'  ra,,ed  at  the  last  session. 
j  The  highest  or  any  tender  not  nc 
I  essar-ly  arc-ep-ed. 

I  Dated  at  Kentviile,  King,  c'.-'unly 
I  \  ti..  the.,  s*h  fia-  a*  CAttoher.  .A,  fi  . 

I  '  aye 

J  CARROLL. 

Towt.  Cle.  k 


tariff  sittings  in  Wcsietn  c  aiiacl.-i  1  "<>' c  i  nmcittal  ones.  1'hpy  are  not  sound  plans  had  bec-n  rp.lected,  con 

there  followed  a  c  onfeiem  c-  w  iili  ! ‘’"ffering  so  muc  h  from  a  lack  of  sists  in  llie  allcM-atinn  of  a  portion  of 

meniher.s  of  the  >iiarkel  commiilee  of  !  "loney  intcrniilly  as  from  a  too  in-  (io\ ertiineni  revenues  as  security  for 
the  Boncl  Deairr.s'  Association,  w  liic  h  '  c-iirir  ncy .  For  instanc-e.  there  the  issue  of  bonds  to  inipot  ter.s.  these 

has  charge  of  the  .side  of  \  ic  toi-y  j  ai  c  Ihii  oiirati  c-ouniries  seeking  loans  bonds  to  he  taken  as  collateral  by 

Bonds.  [which  within  thc-it  own  borders  ac-  exfiorlers  in  other  countries  and  to 

'I'he  c-onfrienc-e  gave  rise  to  cli.sc  iis-  I'bc'l.''  lucvr  a  lower  intei-esi  rate  than  he  sold,  in  c-ase  of  default  cif  pay- 
-lon  in  financ-ial  cit  e  les  as  to  possible- 1  iluu  of  the  United  Kingdom  or  the  men),  through  ordinary  channels, 
development  in  the-  way  of  dissolv  ing  I  ' States.”  This  will  prove  an  effective  method 

the  eomniillc-e  anci  listing  the  bonds  The  above  were  some  of  the  In-  (iroviciina  short  leitn  eiedits,  hut 
on  the.s-locK  I.'.xc  haiiges.  but  so  fai  a  -  I  td  esting  c-omnu-nts  upon  the  Kmo-  civercome  the  exchange  tiif 

c-ouhi  li(>  Ic-ained.  although  Ihe  siitia- |  lean  situation  as  revealed  at  the  ficuH.'.  Ihe  latter  can  only  be 

tion  was  no  iloiilii  caiiv assr-cl,  it  is  not  ,  I'luancial  t'onferenc-c  lec  ently  eon-  solved,  in  the  opinion  of  the  <;on 

belie  veil  tb.n  any  early  change  in  |  cluch  d  at  Brussels,  by  .1.  H.  CJundy  ffrenee  f'Xj>et1s.  by  the-  gradual  de- 

this  re.-p*'c  t  w  ill  take  plaee.  i  of  W Ooci,  (iundy  &  t  o..  Toronto,  who  dation  of  eiirrenc.y  and  ^eroclifs. 

On  the  Street  for  some  time  past-wa  -  one  of  the  t'anadian  delegates.  Ippreciafed  (  anadti  s  Aid. 

the  trend  of  opinion  ha.s  hern  that!  I  oriniilafed  Befiiiitc-  J'olic.v.  I  ,u‘  ‘‘"I'’*' i.-" 


Your  Time — 
What  is  it  Worth? 


Did  you  over  liavo  an  investment  start 
tt>  go  wrong?  A  .socur'ty  that  it  took 
good  money  to  hiiy  and  valuable  time  to 
watch  i  hat  made  you  worry  and  fret 
ffir  weeks  or  months  ?  Frankly  now, 
was  the  small  gain  worth  it.  when  the 
.same  money  could  have  been  placed  in 
.sound  Canadian  Bonds  returning  an 
intere.st  yield  quite  high  omiugh  for  the 
average  business  man,  and  absolute 
freedom  from  worry. 

Our  “  Investment  Guide,”  published? 
each  month,  contains  a  number  of  just 
such  investments.  A  copy  will  be  mailed 
for  the  a,sking. 

Before  You  Invest,  Consult  Us, 


>CmiIjtiis|arvl$&.CoL 

m  M  LIVIITED 

Jarvis  fiuilcFine  ^  INVESTMENT  BANKERS 
TORONTO  ESTABUSIJBD  1891 

*  CORRESPONDENTS  » 

LONDON.. ENG  NEW  YORK  MONTREAL  WINNIF»BO 


Ih*'  I  rend  of  opinion  ha.s  hern  that 
the  re-li.sfing  of  Victory  Boncl.s  wa- 
la  lucihability  at  the'  end  of  Ihe  year, 
when  the  exi.sting  agreements  lic-- 
tween  the  (love ;i’ ment  anr|  fhe  stock 


I  .  J  1.  c.  1..  1-  <  anada  was  not  asked  for  any- 

I  iiriniilated  Definite-  J’olicy,  I  .  , 

•  I  thing  by  l.iirope  at  the  conferepre. 

1  he  eonfeience.  Mr.  Ounriy  -said  whieh  the  Dominion  has 

fiirthei.  *?hile  it  dispelled  the  illn-  alrf'ady  givc-n  tn  the  form  of  credit, 
sions  of  tho.se  who  exfcected  to  he  j.ppmpd  to  ho  appreciated  and  th<'re 


i-xc  h-ciigc  -  -cud  Bond  Dralet-s-  A-clcv  i-  '  ®  ,  were  no  requests  that  she  should 

litui  cxt'irecl  •  -  •'  j  diflieulties.  at  Ihe  same  time  formu- '  ^jPpr  ker  present  poliry  of  granting 

!  lated  a  cletinite  policy  tc.)  be  followed  „o  further  government  necom- 
Kirii/  nrr  mxin  or  I'*''  whieli  wished  to  (“Xtri- 1  jf,  foreign  importers.  At 

NLlf  Urr'KINu  Ur  financial  ,kp  same  time,  hy  reason  of  what 

riili  provided  a  good  anci  ^^e  did  in  the  w-ar  and  since,  she 

lULr  ohUliRI  !  IcS  ' f^t  hriiip  for  the  im-  seemed  to  be  held  in  xery  high  favor 
j  portatioii  *)f  raw  commodities.  indeed  in  Kiirnpe  and  this  feeling  was 


Boiiils  to  Help  I  rade. 


indeed  in  Kiirnpe  and  this  feeling  was 
ic  flerled  in  the  cordial  treatment  of 


M'  lUn,  oifeiin-  'ct  new  piiiic  I  I'kis  scheme,  which  was  pioposed  ,  thf  Canadian  delegation  at  Brussels, 

Miadc-  OH  ti  e  c '.uiacli-cn  iiiackct  it  'bi'j  * 

Icic.atii  tiiiie,  i-  that  oi  tbc'  riir*  o  they  wert-  tir.-t  offpr<*d  ;o  the  share-'  the  cit.v  will  ha*e  to  pay  apptoxi- 
Hitci-  fbilp  (k  I’.'p  I  t  ■  itiipatiy ,  u  liich  holderr-  of  tlie  Hoibnaer  Minis,  niately  six  and  one  ciuailer  per  cent. 

-  bc'iU2  'allied  ,,ut  t,i  thf.  tirrn  ivl  which  tire  controllc-c]  h.v  the  ixiine  in-  interest  on  this  sum.  and  fcir  this 
liyan  tJii' 1  <i  Ha.-iiiu.-,  I.iiii  t' cl.  The  tei  esf:  as  are  now  taking  hold 'of  the  purpose  ?2.i.biMi  will  liave  to  he 
i.flc  iMig  ,  her.  '.,  I'Ui'i'  1  th-'  c'lni-  1'hiee  Bivers  develcumicnt.  raisc-d  annually  to  cover  fhe  interest, 

paiiy's  luo  offii  '  •  iii  .Mnitirvl  a’ldj  -  i  while  the  principal  will  he  repaid  in 

Tc'icuiio.  Tb'ic  tea-  i"  i-i,  S'ceial  <  |i||^a|inrn  rfiklOTinfilC  j .''bars.  The  whole  scheme  wrlll  be 

inteic.-t  in  III-  "I  gi'iiu'.c'ioii  of  'be  1  || ||\||t(|pbu  bANu  I  iUrlo  ^  self-supporting,  and  it  was  pointed 

1  [  1  ,'i-  A  i  s  c  cii  'paiiy .  c'-.'- ing  III  .  lip  I  /YfArt  nnri  l  A  ■  8I  out  that  the  city  will  loan  the  money 

proti'inent  juisition  octiip.cfi  j.-  ti.ej  JnnQ  nnn  lyAN  to  prospective  builders  at  7  percent. 

Ill  ople  l^cbincl  th'  c  c'Tiiji  in-,  la  the  de  I  v  ■•igrin  difference  between  the  rate  of 

1  c  l('|iii;i  111  Cl!  il  .  .pso'iiic.s  Ilf  t.hel  — . —  '  interest  charged  by  the  provincial 

(c>iii:;r'.  M'inni)>f‘c.  The  i  it*  council  is  now  government  and  the  rate  charged 

Ti  "  a.-'ori't  of  th*-  seiu  itie-  a’.fi  d  I  aiithoi  ized  to  borrow  .t.'M'n.ono  from  builders  by  the  city  w'ill  cover  over- 
a’-'i'-  fill  lice  (  aiu.'dian  t  ii'ilo-t  wa-  I'  -l  the  provincial  government  for  the  head  expenses  in  connection  with  the 
'III' id  t'l  lirni’- il  .-111101111.-  o-.-'ing  t'U  housing  scheme  by  the  jiassing  of  a  issue,  and  no  profit  will  accrue  to 

ill'  fac  t  that.  b'.  siii-c  ia  I  ai  '  an;cn"  ut  new  by-law.  It  was  exiilained  that  the  city  as  a  result  of  tbe  scheme. 
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hi  Payable  in  New  York  |||  j 
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PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

Th:'  table  sho-ws  the  high  and  low  prices  ofbaa'i  stoe'es.  with  saD'  and  last,  bi-1  qu-tt\tims  uTtn  Th  irs  lav  of  this  wenk 


WE  MAKE  A  SPECIALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Industrial  Bond  Corporation 

Limited 

17  St.  John  Street,  -  -  -  Montreal 

Telephone  Main  4 
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and 
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R.  A.  DALY  &  CO. 

Bank  of  Toronto  Bldg. 
TORONTO 


McOonaghSomen&Co. 

Goreriunent  and 
Municipal  Bonds 


Dominion  Bank  Bld^- 
TORONTO 

Fannda 


Sphsrribe  for  Tbe  Financial  TtniM. 
I  (  anada’k  Lcadinic  Financial  5ewa- 
paper. 


THE  HNANCIAL  TIMES,  MONTREAL,  OCTOBER  ?3,  19^ 


United 

:  Financial  Corporation 

Limited 

BOARD  OF  DIRECTORS 

SIR  CHARLES  GORDON.  G.B.K.,  President 
‘  Preeidfni  Dom.  Teziile  Co.,  Limiteil  -\  ice-Prntidfnt  Bk.  of  Monittal 

.  D.  C.  MACAROW.  Vice-President  CHAS  ¥.  HATCHELDEIl 
General  Manager  Merehan-ts  Bunk  Vice-President 

[  of  Canada  Fafruerly  of 

Guaranty  Trust  Co.  of  \eu;  York 

MAJOR  H.  R.  Mac DOl  GALL,  Vice-President 
of  Messrs.  C.  Meredith  d-  Crj, 


Financial  and '  Business  Activity  in  Ea^l 

wli  PROBE  ^bTg  pSchase  stTjohn  DEPOtI 

N.  S.  ROAD  <  OF  COAL  AREAS  TO  BE  BUILT 


N.  S.R0AD  OF  COAL  AREAS 
CORSTRUCnON  AROUND  SYDNEY 


TO  BE  BUILT 
DURING  1921 


Royal  Ga7xtte  Announces  Ap-  Bras  D’Or  Coal  Companj’  Pur- 1  General  Superintendent  of  Can- 

-i _ Cm-  ^90  000 _ '  a,tian  Vafirtnal  Rnilwav  KrVS 


V  A  BLACK 

Dirnttr  BonJ- 

Vire-Fretident  Ojtitte  Flour  .Wiiit  Co.,  l.td. 


'  .  R  HOSMKR 

Frtoidtnr  Con'jd'o’t  Cotton*.  Limitrd 
nirtciore'o  ,1,  FarAflc  Jiv  ,  Bank  of  \T  ontreal.df. 
\r.  M.  M<  MASTF.n 


Vioe.Fr;.iden,GuaronlyTru„Co.ofKerr  Vo.. 


chases  Them  for  S20,000— 
Said  to  Contain  15,000,000 
Tons  Best  Steam  Coal  Ever: 
Yet  Located  in  Any  Part  of  ■ 
Cape  Breton.  I 


A.  J.  PROWS'.  K.C. 

}  {re-Prfrtdrn(  .if  onfrrat  Tr'.il'  Co. 
Direrlor  Foyal  Baeic  of  Canada 

GEO.  CHAHOOV.  J,. 

PrendrnI  Laurtntidt  Co.,  Ltd. 

•A.  E.  HOl.T 

Oirettor  Hoya!  Trust  Company 


CHARLES  MEREOITH 
of  .Venrs.  C.  Mfrrdilh  #  Co. 

HAROLIJ  aTAS’LBY 
V't>,-Pre»irf«Ti(Gkoro,'|r  Trust  Co.  of  .VrU!  York 
E  W.  STETSON  1 

Vieo-PresidenlGuaroutpTruslCo.ef.S'eu  York  \ 
J  R.  SWAN 

Viec- President  Guaranly  TrustCo.ofSsu  York 


\.  P.  B.  WILLIAMS  Sccrctarv-Trcasiirer 

We  purchase  entire  issues  of  Bonds,  and  deal  in  Gov'ernment, 
Municipal.  Railivay  and  other  Investment  Securities. 

HeadO/Ucs:  112  ST.  JAMES  .STREET,  MONTREAL. 
Branch  Offlcwi  :  TORONTO  .  OTTAWA  -  I/)NDON.  Enf. 


The  Management  of  Your  Real  Estate 

either  email  or  laige.  is  one  of  the  many  oapacitlee  in  which  we  can 
oe  of  service  to  you.  Why  not  relieve  yourself  of  the  trouble  of 
eoiiectinB  rents,  the  making  of  repairs,  securing  new  tenants,  pay¬ 
ment  of  taxes,  insurance  premiums,  interest  on  mortgages,  and  other 
troublesome  details  by  appointing  as  your  agent 

The  Canada  Permanent  Trust  Company 

PsU.uB  Cadtal  TORONTO  STREET 

fl.OM.MM  TORONTO 


pointment  of  Commission  to  I  chases  Them  for  S20,000 —  ‘  adian  National  Railway  Says 

Inquire  Into  Cost  of  Road '  Said  to  Contain  15,000,000  $1,700,000  Has  Been  Appro- 

Construction  in  Nova  Scotia,  Tons  Best  Steam  Coal  Ever ,  printed  For  This  Purpose, ! 

Specially  in  Rej^ard  to  Mea-  Yet  Located  in  Any  Part  of^  But  Owing  High  Co.st  Labor,  ^ 

,  surements,  Classification,  etc.  Cape  Breton.  j  Etc.,  Will  Not  Start  This  \  ear  I 

Halifax,  .V.S.~A  recent  is..!ue  of  the  Sydney.— The  coal  areas  lylnj^  iin- j  L  S.  Brown,  general  superinten- 1 

Ttoyal  Gazette  announces  the  ap-  der  Sydney  harbor  between  North  (dent  of  tjie  eastern  lines  of  ihe 
pointment  of  a  commission  to  inquire  Sydney  and  I-ow  Point,  owned  by  adian  National  Railva.vs.  who  was  in  t 
,  into  the  cost  of  road  construction  in  Joseph  McDonald,  barrister,  of  North  St.  John  recently,  said  h;r?  trij  was  i 
.Nova  Scotia.  Sydney,  have  been  purchased  bj"  chieflj'  confined  to  looking  over  the| 

The  commissiojier.s  will  inquire  in-  George  D.  Butchell.  managing  direr-  division  in  anticipation  of  preparing . 
to  all  acts  and  transa^’ilons  which  re-  tor  of  the  Bras  d’Or  I'oal  Company,  jib*  appropriations  tor  next  year,  j 
late  to  the  construction  of  federal  for  an  amount  in  the  vicinity  of  Asked  as  to  the  company  s  plana  for, 
aid  roads  in  the  province  of  .Nova  '  ^20.000.  i  ‘mprovements  in  the  St.  John  district,  j 

Scotia,  including  the  question  of  the  I  The  areas  sold  by  Mr.  McDonald  to  i  he  said  th^t  he  understood  that  Mr., 

TOrrectneas  of  the  measurements  of  the  Bras  d’Or  fompany,  are  said  to  '  Hanna,  president  of  the  road,  made: 

;  quantities  and  the  clasiaification  of  contain  fifteen  million  tons  of  the ;  ctflain  announcements  in  regard  tO| 

j  material  actually  removed,  from  the  best  steam  coal  ever  yet  located  in  St.  Jo-hn  when  he  was  here  a  short , 
federal  aid  road  known  as  St.  Mar-  any  part  of  the  Island  of  (  ape  , I’ni*  The  sum  of  Sl.rOO.OOO  had  j 

,  garrt’s  Bay  road,  and  from  other  fed-  Breton.  j  appropriated  for  the  purpose  of, 

'oral  aid  roads  in  the  said  province;  TTiese  submarine  coal  areas  were  building  a  istation  at  S*.  John,  out  , 

I  whether  the  roads  menf'oned  are  ex-  part  of  a  lea.«e  formerly  held  by  Ihe  j  owing  to  the  high  cost  of  labor  and  . 
cessive  in  cost  and  whether  the  ex-  General  Mining  Association  of  Lon- 1  other  factors,  the  work  was  not  com-j 
tent  of  the  work  thereon  is  neces-  don,  England,  which  at  one  time  nienced  this  year.  He  said  it  cer- 1 

■  wary;  the  purchase  of  machinerv  and  operated  Sydney  .Mines  Colliery.  The  tainly  would  he  undertaken  next  year 

other  materials  acquired  by  or  for  the  lease  to  this  particular  part  of  their  :  ^-be  city  was  badly  in  need  of  a| 

[  provincial  highway  board.  holdings,  they  allowed  to  remain  im- 1  station.  j 

-  protected,  by  failing  to  pay  the  an-  Valley  Railronil.  I 

rental  to  the  government.!  when  asked  as  to  conditions  on  the  j 
Hill  I  L  VulMIi  Twenty-seven  years  ago  Joseph  Me-  vaj,pj.  Railroad.  Mr.  Brown  sai  lth.st' 

P  A|  rnilj  Donald  secured  the  areas,  and  pro-  freight  business  was  picking  up  j 

hill#  tected  them  to  the  present  time,  until  satisfactorily  and  that  the  road 

dts  Mlkl  the  property  came  to  the  notice  of  G.  had  cars  loading  at  every  siding.  The 

llllll  llllll  ||M  '  H-  Burchell  who  purchased  it  at  the  j,rinripal  business  consisted  of  hay. 


tv.  G  Gooderham  J  H.  C.  Hajrarty 
Col.  -A  K.  Gooderham  R.  S.  Hudson 
r.  Gordon  Osier  George  H.  Smith 


E.  FL.  C.  Clarkeon 


TORONTO  STREET 
TORONTO 
John  Massey 
John  Campbell.  S.S.C. 
William  Mulock 


WILL  EXPEND 
$2,000,000  ON 
WABANA  PLANT 


price  mentioned. 

The  Bras  d’Or  fompany  is  at  pres- 


pntatoes  and  pulp  wood.  Owing  *ot’'e 
drop  in  pthe  price  of  potatoes  the 


George  W.  Allan.  K.C..  M TV 


Manager.  Ontario  Branch 


The  Ogilvie  Flour  Mills 
Company,  Limited 

Bcdance  Statement,  3  Ist  August,  1920 


ISi  Jl  ft  a  SI  A  D|  ASIT  operating  areas  in  that  district  farmers  along  the  line  were  not  ship- 
MfMlKD|HU  1^1  DIM  I  north  of  the  town  of  North  SyfiriPy-  ping  that  commodity  so  freely  as 
■  *  *  ■■  »g  ■  I  fcsll  “  I  and  at  some  later  date  their  work-  ncua)  but  tb“  bus'ness  in  piiln  wood 

_  !  Ings  will  he  extended  into  the  areas  ronsiderably  expanded  and  fiir- 

Expenditure  by  Dominion  Iron  '  1" ’I,';!’:’"!’""  I’i^'hed  most  of  the  freight  at  the 

p  iiGii  1  obtained  possession.  To  do  present  time.  Tn  regard  to  the  fer- 

«  Steel  corporation  WlUlthis  it  may  be  necessary  to  pass  vice  on  the  Valiev  Road  he  s.aid  that 

Cover  Two-year  Period  and  i  through  the  coal  areas  of  the  Nova  .he  management  was  not  eontemplat- 

VViU  Be  Used  in  Increasinj?  |  Sootia  steel  and  foal  fompany.  The'ine  any  change  in  the  present  sched  j 
Planf  and  npvr>lr>nin<r  Or#  ^reas  purchased  are  made  up  of  four  „ic  which  includes  a  passenger  train’ 
'  ®  ,  T  ,  of  five  seam.s  underlying  one  another,  eaeli  'vay  every  day  and  a  mixed  I 

V/enires.  i— .a.  _  - - —  «  train  every  other  day. 


Sydney.-  -Two  million  dollar®  wull 
be  expended  within  a  period  of  two 
years,  on  the  Wabana  holdings,  of 
the  Dominion  Iron  and  .Steel  Co.,  is 
the  statement  of  an  official  of  the  or¬ 
ganization.  This  sum  will  be  spent 
in  increasing  the  Wabana  plant,  and 
developing  the  ore  centres.  President 
Wolwln.  and  General  Manager  E.  P. 
Merrill,  had  been  in  M'ahana  for  the 
pitst  fortnight,  and  completed  a  thor¬ 
ough  survey  of  the  plant.  Both  offi- 


DEPRESSION  IN  big  LUMBER 
NEWFOUNDLAND  MILL  BURNED 

HNI  y  TfMPflPAPV  Halifax.-  Dickie's  lumber  mill  at 

wIiIb  I  I  Ufll  wllrill  I  Siewiacke  is  today  a  heap  of  niin.s 


ASSETS 


Accounts  and  Bills  Receivable,  after 
making  provision  for  bad  and  doubtful 

debts . 

Stocks  on  band  of  Wheat,  Flour,  Oat¬ 
meal,  Coarse  Grains,  Bags  and  l^rrels 
Dominion  of  C  anada  War  Loans  and 
other  investments . 

TOTAL  ACTIVE  ASSETS . 

Investment  for  Pension  Fund  . 

Real  Estate.  Wafer  Powers  and  Mill 
Plants  In  Montreal.  Fort.  William, 
Winnipeg  and  Medicine  Hat ;  Elevators 
in  Manitoba.  Saskatchewan  and  AN 
berta ;  Property  in  St.  John,  N.B.,  and 
Ottawa:  Stable  Plant  and  OfRce 
Equipment  . 

Goodwill,  Trade  Marks,  Patent  Rights, 
etc . 


$1,508,505.44 


I  dais  were  more  than  satisfied  ar.d '  President  of  the  Newfoundland  destnic  i 
pleased  with  the  eondition«  tJiat  pre- 1  Board  of  Trade  Ascribes  it  to  feet  of  1 
vail  in  that  \dcinity.  It  was  Mr.  'Hoi-!  Pnlitirnl  Mnniniilafinn CnA  the  marl 


Halifax.-  Dickie's  liiniber  mill  at| 
Siev.'lacke  is  today  a  hc.ip  of  ruins  I 
estimated  loss  .x.io/ioii  in  addition  to  I 
an  estimated  loss  of  Sioo.cuo  on  the! 
destriic’iou  of  about  three  milliouj 


TO  SERVE  ALL 

Some  may  think  that  Trust  Companies  ivill  dev'ote 
their  capable  administration  and  wise  supervision  to 
the  management  of  large  estates  onlv. 

On  the  contrary,  the  majoritj’  of  estates  confided  to  the 
care  of  trust  companies  mav  be  said  to  be  small  ones. 

The  Royal  Trust  Company  gives  the  same  efficient 
service  to  all  estates  committed  to  its  care,  regardless 
of  size.  12S 

THE  ROYAL  TRUST© 

^  EXECUTORS  akaTRLBTEES 

SIR  VINCENT  MEREDITH.  B«rt..Pre»ldeot  HUNTLY  R.  DRUMMOND.  Vice-PfM. 
H.  B.  MACKENZIE,  General  Manager. 

Head  Office  and  Safety  Deposit  Vaults,  !•$  St.  James  St.  Montreal. 


EXPERIENCE 

As  you  read  .vour  newspaper,  day  after  day,  notice  how  many 
cases  of  contested  Wills  are  reported.  How  frequently  an 
Estate  becomes  insolvent  because  the  Executor  and  Trustee 
was  inexperienced. 

The  Executor  and  Trustee  of  the  Estate  you  leave  must  be 
c^cienced.  It  is  for  you  to  decide  whether  you  will  appoint 
a  Trust  Company  of  acknowledged  experience — ^or  an  indivi¬ 
dual  who  will  gain  his  experience  at  the  expense  of  your  heira. 

Remember,  you  will  not  be  here  to  guide  and  counsel,  so 
choose  the  experienced  Executor— the  Trust  Company. 

Our  experience  covers  the  practical  administration  of  many 
Estates. 

MONTREAL  TRUST  COMPANY 

.SIR  HERBERT  S.  HOLT.  President  A-  J-  BROWN.  K.&,  Vlce-Praddent 
f.  G.  DON.MDSON,  Geaertl  Mauger 

11  PLACE  D’ARMES 


The  Care  ol  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  acre  of  investments, 
the  handling  of  real  estate,  the  collection  of  diiridends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branch.'s:  Halifax,  St  Jnhn.  Toronto,  XVinnipeg,  Regina.  'Van¬ 
couver.  London.  Eng. 


Ivin’s  first  visit  to  Wabana  and  hoj 
I  was  murh  imprps.sspd  by  tbp  oppra-  ; 
1  qjx  oco  ae  ,  Hons,  and  artlvifips  tihaf  arp  roncpn- , 
l,d4o..Jb».95  I  proppiiy. 

ini  All  T.rppt  >pw  Powpr  Planf.  I 


Board  of  Trade  Ascribes  it  to  fpet  ot  lumbpr  ptlPd  and  ready  for  ■ 

Political  Manipulation _ Cod  market,  rauspd  by  a  fire  wbicb  ily,  with  no  effeefiye  wpapon.s  tO|  about  125.000  or  $30,000  and  a  part 

Catch  Wag  Thirfv  Per  font  myafprioii.=  l,”  broke  out.  The  fire  i's  fight  It.  that  the  big  mill  soon  fell  a  j  of  the  lumber  destroyed  was  also 
„  .  *  "  .  *  ‘  J  puppr^pd  to  have  started  in  the  boil-  prey  to  the  flames  The  mill  was  in- '  roiyered  by  insurance  but  the  net  loss 

nClOW  Averagfe— Lumber  and  pi-  room  ?nd  spread  with  surh  rapid-  sured  in  different  companies  for '  to  the  owners  will  he  heaw. 

Pulp  Industries  Prosperous.  .  , .  ,  ,  „ 


iqr  11)1  I  r*i»  g  I  .it-w  I  ifYvv'i  ■  laiiu  I  "  ' 

'  ’  One  feature  in  connection  with  the  |  John's.  Nfld.-  The  wave  of  de- 

/>  A  A  A  Wsbana  fields,  is  the  new  power  I  pre.ssion  »btch  has  rearhed  New- 

6,552,978.26 '  plant  of  thirty-five  hundred  horre  |  te  tin*  M)  poiitJca!  mani- 

- - — ’  power  that  will  be  put  into  operati.on  :  1-be  bii.siness  eoiu- 

9,841  853.881*-*  *”  early  date  Already  a  number  |  Bitinity  has  little  to  fear  during  the 

:  •'f  *11^  stations  have  been  erected  at  I  period  of  readjustment  on  the  island, 

*  ’  '*it.he  various  mines,  and  the.se  will  be  I  Id  the  opinion  of  H.  R.  Brooks,  presi- 

t  utilized  for  the  purpose  of  distribut- I  dent  of  the  .Newfoundland  Board  of 
Ing  the  power.  ] 'Trade,  and  a  director  of  .fob  Brothers 

^  Not  only  have  the  Dominion  Iron  j  *  Co..  Limited,  one  of  the  l.argesf 
and  Steel  Gorporation  effected  me- j  merchants  in  -Newfoundland,, 

tdtanical  improvements,  but  they  Mr.  Brooks  at.ti'ibutea  the  present 
have  also  accorded  a  raise  in  wages  j  depression  to  manipulation  on  the 
ito  the  employees,  in  the  Newfound- '  Parf  of  opponents  of  the  resulation  . 
5,798,891.70:  land  district.  ’  The  increase  has  been  I  of  exports  of  codfish  by  the  govern- 

general--the  datal  paid  men  securing  i  oient.  Instituted  in  the  ob.iect 

100  loui'  cen.s  an  hour  more,  while  rhej  w.as  to  legiilate  ih®  supply  of  fish 

■  staff  received  an  increfise  of  fifteen  to  i.iake  this  In  .such  a  way  as  m 


$16,070,796.10" 


LIABIUTIES 

.Accounts  Payable  'including  provision 

for  Dom.  (lovf.  Taxes  to  date)  . 

Prorisior  for  Bond  Interest  and  DivLL 
ends  to  Date  . 

roi  AL  CURRENT  LIABILITIES  . . 

Officers’  Pension  Fund . 

Fort  Mortgage  Bonds . 

Capital  Stwk  -Preferred .  2,000,000.00 

do  Common .  2,500,000.00 

Rest  Account .  2,500,000.00 

Contingent  Account .  2,500,000.00 

Profit  and  Loss  Account — 

Amount  at  credit  31st  Aug..  1919 .  $1,244,516.64 

Profits  for  the  year  from  all 
sources,  wcluding  Invest¬ 
ment  Income;  and  after 
payment  of  Bond  Interest.  $959,065.90 
LES^Dividends .  690,000.00 

$269,065.90 

1,513,582.54 


$1,877,990.79 

395,250.00 

2,273,240.79 

433,972.77 

2,350,000.00 


^.r  J'  prevent  a  glut,  and  thus  give  the 

>.I0  . . .  .  T'' .Newfoundland  exporter  maximum! 

-  I  prices  The  government  action  was  i 

MAS  I  ,  reirarded.  he  said,  by  a  section  of  I 

I  IIAI  ^1  IrlAH  !  the  lui.sine.sa  comtinity  as  an  inter- 

W  I  lllllfc  I  fe.rrnce  with  bu.siness  and  rights  of 

■  A  Al  AApa  I  IrsflP-  The  regulations  have  now 

*.79  Mil  III  II  ||  |■|  II^L  j  been  remodelled,  so  that  exporters 

■WIIIIIIJ  IjLUoL  i  'i*'*  Hi’ol  over  their  application. 
1.00  WAVWWA  I  r»or(«(rh.  , 

_ I  OTV*PI  A  AIT  I  catch  this  season  is  thirty  per 

k  TO  ^  I  t*  I”  I  rt  flN  I  the  average  and  New- 

*Z”  I  >  w  I  LIbL  I  I  ^oiindland  Is  undoubtedly  feeling  the 

!.77'^  /  ^hanae  from  the  good  trade  of  the 

1.00  *•  n  •  ;  w  ’  Pfriml.  ’’But,  there  is  an  ini- 

Woni.S  at  Sydney^  of  uominion  |  niense  amount  of  money  in  the  couti-  j 
i  Steql  Corporation  Have  No ,  try,  "  said  .Mr.  Brooks,  ’’and  New- 
Coal  Reserve,  and  Only  .lust  foundland  win  weather  the  dull  times 

irAA.,At,  A irailaklA  in  ti eon  l^n  t'  ith  ease.  Some  of  our  yoimg  men 

,  Knough  Avmlable  to  Keep  I  p 

Steam  For  File  Protection  states,  hut  they  usually  do  after  the 

i  4,000  Workers  Would  be  Idle.  fishing  season,  and  roost  of  them 

!  -  will  ?-Pturn  in  plenty  of  time  for  the 

I  Svxlney. — Twenty-four  hours  after 'H’J'l  ^ettson.  The  lumber  and  Pulp 
’  the  ' calling  of  a  strike  in  the  Cape  I  prosperous,  and  making  , 

Breton  coal  fields,  the  Sydney  steel  i  itood  progres.s.  . 

plant  and  its  allied  indr  stries  would  j 

be  closed  down  tight  and  solid  and  ACIf  PFP 

four  thousand  workers  wotild  heldlei“wl»  yfcW  I  tlx 
in  this  city,  according  to  a  statement  Tfllil  AMTUDAPITC 

made  by  officials  of  the  Dominioiv*s.^  I  UIl  All  I  illlnwl  1C, 

t  Steel  Corporation  here.  ;  _ _  « 

^  The  reason  is  that  ever  since  the ;  This  Is  fnrrent  Price  In  Fredericton 
T^war  the  local  steel  plant  has  been-  and  no  foal  on  Hand.  I 


Enough  Available  to  Keep  Up 
Steam  For  Fire  Protection — 


ASK  $25  PER 


-.war  the  local  steel  plant  has  been - 
running  solely  on  the  current  pro-  ! 


and  no  Toal  on  Hand. 

Fredericton — Local  dealers 


Approted  on  behalf  of  the  Board, 

C.  R.  HOSMER. 
H.  S.  HOLT. 

Directors. 


To  the  Shareholders 
We  have  auditec 
at  Montreal.  Fort  1 


$11,013,582.54, ''<>*1  niines.  "ithout  j  through  New  York. 

- T  fA'il  **'’  th*'’  *»•*  115  per  ton  fori 

$16,070,796.10  iav  r^aitn  trod^ction  '  *’*“"“*' 

,  any  rea-^n.  c^e  proauction. ,  ihls  mice  being  American 

-  M-hcreas.  before  the  ^*r.  there  was  New  W  where  a  credit! 

generally  between  four  "j^hun- ,  established  to  carry  on  im- 1 

!  dreid  thousand  tons  In  reserve,  there  |  norta*ionv 

Is  not  now  P^n'l  Th«^'  figures  were  riven  by  one  If 

available  at  the  great  banking  depot  ^  Canadian  j 

■  V  S'*  ^  la  t  PFesrs  despatch  from  New  Yorkk 

'  7  ^  luoUng  ?12  as  the  price  which  Can-i 

...  .  a  question  of  policy,  tactics  or  an.v-  -„.hraeite  , 


icuwiurrs.  a  61Ue»Llon  OI  44W;uvc»  lyi  an*-  Fas. 

re  audited  the  books  of  The  OgiUde  Flour  Mills  Company.  Limited,  i  thing  else.  There  is  simply  no  ooal  1  -o  trm  ac  K 

il.  Fort  William.  Wimtiivcg  rrod  Medicii«>  Hat.  for  the  year. ending ,  available:  and  this  plant  would  have  1  , 


Aviviittcai,  rvjii  itiuiuui,  vxiiui^n-K  **iruivuir  iiai.  lui  hr-  yvnr  avaiiar.ie;  ano  BDIS  piani  WVUia  uavr  i  ^  ^  frut* 

Hist t  August,  1920.  and  ha\’e  obtained  all  the  information  and  ejmlanations  we !  olcv^e  operations  a  very  few  hours  I  ^^^l^horized  price  a  le  for  dotnes- 
have  required;  and  we  certify  that,  in  our  opinion,  the  above  Balance  Sheet  is  j  after  the  miners  ouitted  their  poets  ^^nsumption  tnere. 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  I  only  bv  cancelllnr  bunker  coabi/  Paylns  Slo  ton  In  American 
Company’s  affairs  arcordinfc  to  the  best  of  our  information  and  the  explanations  orders  would  the  coni-l^””'*®  mines  and  more  than 


Is  at  the  mines  and  more  than  I 


ami  o.or,  -  $4  30.  also  American  funds,  for  pve- 

pany  be  able  to  keep  up  enou.ghl  •  PennHi.n 


Company’s  affairs  arcordinr  to  the  best  of  our  information  and  the  explanations  orders  would  the  com-  *1  the  mines  and  more  than  1 

given  to  us  and  as  shown  bv  the  books  of  the  Comnanv.  able  kT^  ut.  engirt  *^  30.  also  American  funds,  for  pre-  j 

‘  CREAK,  CUSHING  i  rfODGSGX.  i  ,or  its  Brs  and  of  freight  to  the  Canadian 

CTiartered  Accountants.  border  by  rail,  together  with  Increas- 

!  other  necessary  ssrriees.  ^  ^  handling  charges,  means  a  retail  | 

'■  ■  ■■■  _  - j  •  price  of  $25  per  ton  for  anthracite 

DrClliCDV  CUIIT  prevailing  In  tbe  sugar  market.  !  NAMED  MANAflEK  STERLING  i  coal  in  Fredericton  this  winter  and  Ij 

REFINERY  SHUT  .u ch...  1. ; 

Rnn  MFIIN  nT  the  Dominion,  large  stocks  of  raws  H.  S.  Ivey,  who  was  formerly  act-  bemg  charged  ^though  no  ^dere  are 
DUU  HltUH  UI  sometime  ago  and  the  slump  In  j 'ns  manager  at  Newtonbrook.  On-bengtaken.indnodeliyenesarebc- 
'  ■  •  prices  across  the  line,  coupled  with  itarlo,  has  been  appointed  permanent  1  ing  made.  ! 

.1  swu  .«*.(  tb.  .t  ,b.  ...rd  «  v..-K./  o  I 

Wlven  as  Reason  For  Indeflntte  Com®*™*  in  *  price  of  21 1  No™  ^otla  coal  selling  at  $1:  per 

nsssitm,  *•“**’  frslght.  and  forbidding  NEW  BRANCH  MAN.40KILH  ,  5,^,  .pme  up  as  hlgih  as  $14  ” 

nofdng.  the  Importation  of  sugars,  crsateil  a  9TF.RLINR  BANK  OF  FANABA.  ^on  it  Is  esttemted  t^t  there  ij 

SL  John.— Six  Inmarad  maa  haw  ■tate  of  alarm  in  ths  Indnatry.  tp.  lov,,  ij„  be^n  appointed  Ld  been  more  added  to  the  local 

been  thrown  atit  at  emxiloyraaaal  tn  (  How  long  It  will  be  cloeed  Is  un-  manager  at  Palmerston  branch,  and  retail  price  of  some  varieties  of  soft 
flt  Jehn  whan  flns  Athplic  Sogv'  known;  the  one  thing  certain  Is  that  A.  ^L  Kirkwood  has  been  transferred  coal  recently  than  Incretises  in  cost 
GdttPaiiT  etawd  Its  inflBHy  tore  as  1  for  the  time  about  600  8L  John  from  Palmerston  to  Aurora  as  man-  at  the  mine  together  with  the  tddi- 
a  .result  of  the  tinawttled  conailltms  I  worton  am  ««t  of  •avtotnaent''  ager.  tional  freight  charges  would  Justify.  - 


BY  WEARING 

RsHfoN-PRAFr 

QUALITY  CLOTHES 

You  can  reduce  your 
expenses,  because  they 
will  last  you  longer. 

Sold  at  the  lowest  price 
possible  consistent  with 
workmanship  and  material. 

THEREFORE 


If  you  are  Interested  in  buying  your 
clothes  from  a  true  value  standpoint, 
Fashion-Craft  Clothes  will  meet  your 
needs  and  pocket. 

Smart  young  men’s  models  as  well 
as  those  of  more  conservative  styles 
now  ready  for  your  try  on. 

Remember,  Service  and  Quality  are 
the  key-notes  of  satisfaction — ' 
Fas/\lon-Craft  Clothes  must  suit  and 
satisfy  or  your  money  refunded  — 
Look  for  the  label;  It’s  a  guarantee. 


HlreB  na  Ecwmb  F«r  Indefinite 

n»fdng. 


Sold  by  300 
merchants 
throughout 
Canada. 

Locally  by: 


MAKBEAXl 

229  5t  Jame^ 


[S  LIMITED 

L.  Montreal 


"In  the  Financial  Disfriet.'' 

VPTOWX  SHOP  .  46.Y  sr.  CAJHERIKE  STREET  WEST. 


btuUiiiuijilit.illkiilli 


THF  financial  TOIES,  MONTREAL,  OCTOBER  83,  19^0 


M  EM  Btl^S'Mofofi^^TPck  t 

Sf>E(  iausta" Ttrl^T^rto*  Securities 

West  . 

»-c  6 1 M  5 


NATIONAL  CITY.  COMPANY 

limited 

Bonds  &  Investment  Securities 


HIGH  GRADE 
PREFERRED  STOCKS 


We  offer  a  aeleet  Hat  of 
IHkIi  fcrade  preferred  atocka 
•band  aeoaoned  taveat- 
mepta— 

ToyieId.7%%to83^% 

There  la  ample  Securitr  be- 
hiad' theae' atookN  to  enaure 
the  aafety  of  the  Frinripal. 
Eamliigra  over  a  period  of 
yeara  are  aufficlent  to  en- 
avre  the  dividend. 

K<rw  la  the  time  for  conaer- 
Tatfve  Inveatora  with  aar- 
plua  ciipital  to  aeoure  hlah 
arrade  atocka  Tlrldlng  n 
moat  attractive  liitercat. 
Slay  we  aend  yoa  our  aug- 
areatlonat 

A  poat  card  rc4|ueat  la  aof- 
ficlent* 


ASIiESTOS  COUPOKATIOX. 

-Is  a  holder  of  Asbestos,  I  have  been 
•wondering  whether  the  recent  advance 
in  the  stock  indicates  a  further  distri¬ 
bution  to  the  stockholders.  Would  like 
to  have  your  opinion  on  this  matter 
through  "Hints  to  Investors"  column. 
— AXXIOL'S,  .Montreal. 

Answer. — The  business  of  the  As¬ 
bestos  t'orporation  has  kept  up  very 
well  even  during  the  period  of  read¬ 
justment,  the  new  uses  to  whleh  this 
product  Is  being  put  ha\"lng  Increased 
the  market  for  It  very  largely  during 
the  war.  At  the  present  time  it  is 
figured  that  the  increase  in  the  de¬ 
mand  is  greater  than  the  increase  in 
the  production.  This  will  likely  have 
a  good  effect  on  the  earnings  of  the 
company,  even  should'  there  develop  a 
dullness  In  trade  generally.  It  will 
also  enable  the  company  to  deal  more 
liberally  with  the  shareholders. 

It  should  be  remembered  that  the 
capitalieation  was  cut  down  to  a  low- 
level  on  the  reorganization  a  fewyeais 
ag-o,  and  on  this  account  the  old  share¬ 
holders  have  a  lot  coming  to  them 
This  condition  is  likely  to  result  In 
shareholders  getting  a  larger  share  of 
the  profits  tljan  would  he  the  case 
under  ordinary  circumstances. 


i  -NEVVAfiOUK,  CHICAGO  &  ST.  LOCIS 
•  RAILWAY. 

In  considering  the  merits  of  the  low 
pi-ieeti'  .4jncricau  railroads,  where 
would  you -place  the  .Veic  York,  Chi- 
<  ago  &  St.‘  Louis  Itailwayf  I  have 
some  of  this  stock  which  I  am  holding 
at  a  profit  and  am  a  little  puzzled  whe¬ 
ther  or  not  I  should  dispose  of  it.  Do 
you  think  it  trill  do  better* — RAILS, 
Ottawa,  Ont, 

Answer — The  common  .shares  of 
lliis  company  have  been  among  the 
r.ost  prominent  of  the  low-prieo<l  rail 
vuring  the  advantc  of  the  pa.st  two 
iiionths,  showing  an  appreciation  <  i 
•acre  than  25  jwints  from  the  low  o! 
Au.gust  and  35  points  from  the  lov\ 
■‘■•\<T.s  touched  last  k'PbruaryT  Tlii. 
‘.dvance,  however,  sizable  as  it  is.  d  -e. 

'..t  appear  to  have  by  any  means  fully 
oiscounted  the  future  possibilities  of 
this  road. 

I  It  will  he  remembered  that  the 
‘Nickel  Plate  operates  about  574  mile, 

I  cf  track  extending  from  Buffalo  t(' 

;  (’hieago.  It  was  formerly  controlle.1 
I  by  (he  New  York  ('’entral.  but  in  191f 
the  latter  company  soid  its  interest  to 
a  Clcvel.and  syndicate.  Perhaps  the 
New  Yoi-k  Central  management  did  not  ; 
de\elop  the  full  poaslbilitle.s  of  the  pro- 
perty.  At  any  rate,  since  the  change  j 
In  control  fhe  Nickel  Plate  has  made  ■ 
a  remitrk.able  showing  of  earnings.  In  i 
[1917,  after  allowing  for  the  full  5  per  [ 
Cent,  dividend  requirements  on  bet!  1 
rl.Tsses  of  preferred  sto(  k.  '  totalltn.g  I 
'  about  $1(1,(100.000,  then'  was  a  small 
balance  for  the  $14,000,000  of  conimor.  | 
•stock.  In  1918.  however,  on  its  actual 
operations  the  company  earned  its  full 
preferred  dividends  with  a  bnl.ancr.  ' 
equivalent  to  over  10  per  cent,  on  the 
common  and  In  1919  the  surplus  for 
the  Junior  stcick  ■was  increased  to  over  I 
1 1  per  cent.  ' 

•  After  the  common  stock  has  rerelv  ‘ 
ed  5  per  cent.  It  i.s  prf)vid(sl  that  a’’  ' 
(hisses  share  equally.  On  this  Imsir 
the  lots  actual  earnings  would  hav'- 
been  equivalent  to  about  T.il  per  <  <111 
and  the  1919  earntngs  to  7  8  per  cent 
on  the  total  amount  of  .stock  outstand 
Ing. 

The  New  York,  Chic.ago  A  gt.  Louir  ^ 
theiefore.  was  one  of  the  few  railroa'i-  1 
that  iiiadc  a  profit  for  the  Governiueut  . 
during  the  peritvl  of  IVder.al  operation  ‘ 
Thtf" same  good  re.sult.s  have  been  con-  ' 
tinned  under  jirlvate  operation,  nd 
oiiej-nting  ineome  for  the  first  ei  ;! 
months  of  1920  .showing  an  Incri  :(-=• 
of  over  $.')00,000  ns  compare  1  with  tb- 
same  months  of  1919. 

I'nder  the  new  rate  strtictnre  It  nia' 
lie  estimated  that  the  Incieastvl  rev, 
nue  accruing  to  the  Nickel  l*l.ato  should 
amount  to  at  least  $1,500,000  a  ye.-ic 
Thi.s  Is  b.nsed  on  the  gi'oss  husiness  of  i 


Canadlaa  HMut(|aartara< 

74  Notra  Dam*  Street  West.  Mpotreal 


j  As  a  regular  subscriber  to  your 
:  valued  paper,  I  will  appreciate  the 
favor  if  you  will  give  me  your  opinion 
I  of  the  Spanish  River  issues,  Lauren- 
tide  Pulp,  Ames  Holden  preferred,  and 
1  Canada  Car  common,  and  also  your 
I  opinion  as  to  the  advisability  of  pur- 
I  chasing  (iny  of  these  stocks.  — 

I  B.iHKER,  Halifajr,  X.S. 

I  Answer — The  Spanish  River  Com¬ 
pany.  as  you  have  no  doubt  noticed  by 
1  the  last  annual  report,  is  in  a  very 
j  satisfactory  financial  condition,  and  in 
a  position  to  carry  out  extensive  addi- 
^  tion^to  plant,  out  of  earnings,  which 
'  will  give  it  a  daily  output  of  about 
1,000  tons  of  newsprint  per  day,  and 
,  make  it  the  second  largcist  producer  of 
this  commodity  in  the  world. 

I’nder  the  circumstances,  and  con¬ 
sidering  the  (excellent  outicK'k  for  the 
j  pulp  and  paper  Industry  in  Canada  for 
i  years  to  come,  ■we  cannot  help  but 
■  think  well  of  the  Spanish  River  Pulp 
I  &  Paper  stock,  both  common  and  pre¬ 
ferred,  and  believe  that  around  present 
:  prices  they  offer  an  excellent  specula- 
I  live  opportunity.  ^ 

AMES  HOLDEN  PREFERRED.  j 

j  For  some  time  past  rumors  have  j 
been  rife  of  a  coming  reorganization  in 
I  Ames-Holden-McCready.  That  such  a  ' 
reorganization  is  likely  to  take  place  is  | 

!  probable  in  view  of  the  position  of  the  1 
preferred  stock  with  its  arrears  of  I 
some  $30  a  share,  and  also  in  view  of  j 
the  TOrious  companies  organized  by  | 

Ames-Holden  interests  during  the  past  : 

]  year  and  controlled  by  Ames-Holdcn-  j 
j  McCready.  ! 

In  quarters  close  to  the  company  it  i 
j  is  not  questioned  that  a  reo:|  aniza- 
tion  a'waits  only  the  opportune  mo¬ 
ment  when  the  development  of  the ' 
business  of  the  company  and  its  sub-  1 
.sidiaries  will  make  possible  the  merg-  i 
ing  of  all  into  the  Ames-Holden  Sys-  : 
tern.  The  companies  which  would  he ; 
a  portion  thereof  would  he  the  Ames- 1 
I  Holden  Felt,  .Ames-Holden  Tiro.  ‘ 

Ames-Holden  Rubber  Bool  and  Mount  [ 

I  Royal  Rtihlier,  together  with  the  par-  ' 
ent  company. 

In  the  reorganization,  Ames-Holden  I 
'  preferred  shareholders  ■will  receive  the  ; 
reward  for  their  long  wait.  j 

1  Had  It  not  been  for  the  unsettling 
'  effect  of  recent  occurrences  in  the] 

I  market  the  details  of  the  reorganlza-  ' 
tlon  might  already  be  approaching 
completion,  ,and  in  any  event  the  pros¬ 
pects  are  that  before  this  time  next 
year  the  deal  will  h.ave  been  com¬ 
pleted.  and  therein  is  contained  the 
speculative  posstbttltles  of  Ames  Hold- 
bn  preferred  in  the  light  of  pre.sent  ■ 

I  prices.  I 

LArPEXriDE. 

The  outlook  for  Laurentide  is  high¬ 
ly  promising,  not  only  because  of  the 
excellent  prospects  for  (be  pulp  and  dure, 
paper  industry  in  ('anada,  of  which  it  Once  n  high 
is  one  of  the  leaders,  but  as  well  1  c-  ■  eral  .Motors  in 
cause  of  the  company's  large  invest-  selling  at  a  lu 
nient  interest  in  the  Ratireiitide  Rower  favorite  in  the 
(-■‘ompany,  w  hich  is  showing  greater  who  desire  a  lo 
earning  power  every  year..  1  more  Ujitf  ordi 

In  addition  to  its  interest  in  the  TVltn  a  Tftfle 
Lauraiilule-  I’owat  Comnaii.\.  the  com-  stock  bought 
pany  has  other  substantial  invest-  levels  shouM 
ti'ient.s,  in  fact  it  is  in  the  .strongest  ,  turn. 
linaiK  ial  iiosition  of  its  career,  1  _ 

Orders  havi‘  been  let  for  new  ina-  I  . 

chincry  by  the  eomi.aiiy,  which  will  in-  1  DR'S  DKN 
<'rea.se  its  output  to  a  very  large  e\-  Would  you  ?i. 
tdit,  thus  giving  it  gieatei  acivuntage  Inoir  tliroufih 
01  the  high  prices  prevailing  for  iiaper  thinl:  of  the  fu 
products  at  the  present  tune,  and  rU-n  Paper,  t'o.. 
which  arc  likely  to  continue  for  some  ihr  aonnnfin  st 
time.  dfiid  ha.si.-i  wit, 

Laurentide’s  h-.ildings  of  limits  .are  Woodstock..  ,V  I 
among  the  largest  of  any.  ('amulianj  Ar.«vv»c-_'rbo 


THE  FINANCIAL  TIMES  is 
alw.'sys  desirous  of  giving  its  sub¬ 
scribers  the  fuUest  possible  infor¬ 
mation  tegarSipg  ,^j|l  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  pcssible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  jaot  necess¬ 
arily  for  publication)  and  all 
ccmmunications  should  be  wrritten 
on  one  side  of  the  paper  only. 


McCurdy  BuUdlag 
llaUIax.  N.S. 


li>.K.Ing  Street  East 
Toronto,  Ont. 


(’ANADA  BREAD. 

I  am  a  holder  of  some  shares  o 
Canada  liiKid  Common  above  prr.se, /. 
prices,  and  would  like  you.r  opinion  a. 
to  jrhdt  you  think  is  the  outlook  /«. 
thi.i  stock. — SCRSCRIBER,  Co.boury 
Ont. 


,  HANSem  5R0S. 

JhfesimetU  Securttfes 

160  Si- James  Si-Mcnbeal 


Short  Term 
investments 


Answer — There  is  a  more  confident 
feeling  developing  in  regard  to  the  fu¬ 
ture  of  Canada  Bread  Common  .shales. 
'1  he  company  has  a  good  recMrd  for 
production  and  serv-icc  during  the  war. 
and  ranks  high  as  a  manufai during 
concern.  It  is  stated  to  Ih'  in  an  un- 
usiinlly  good  financial  position;  it  does 
not  lack  -for  working  capital,  and  in 
fact  ha.s  been  able  to  providt  for  fu¬ 
ture  expiiiision  of  the  business  out  of 
earnings.  There  is  a  large  factory  in 
cour.se  of  ereetJon  on  Jianfonh  Ave¬ 
nue,  Toronto,  and  when  this  ns  com¬ 
pleted  along  afiout  next  March,  t'ne 
company's  piodiictive  caiiavity  will  l,e 
greatly  iin  i  i  a.scd  and  Us  service  fa,  ill. 
ties  eiilargi  d.  The  completion  of  this 
fa.'tory  im  ans  that  the  comiiany  will 
have  hig  iil.ants  .strategically  locati'd  in 
the  East.  West  and  central  residential 
districts  of  Toronto.  If  you  exercise 
patiencr  you  will  very  likely  be  able  to 
sell  o'l!  at  higher  .  than  the  present 
level  of  prue-s. 


A  TRULY 
REMARKABLE 

achie\t:ment 


17OR  those  who  do  not  Vvant  to  tie  up 
their  principal  over  a  long  period*  .we 
reccommend  the  following  maturities  of 
Victory  Bonds; 


STl’DEBAKEK. 

-According  to  the  very  best  opinion, 
Studobaker  is  on  "Flasy  Sti'cet  "finan 
dally  and  has  every  reason  to  expect 
to  remain  in  that  condition.  For  a 
corporation  of  this  size,  with  assets  of 
approximately  Sino.OOO.OOO,  the  current 
indebtedness  of  $.5.000,00ii,  which  is  re¬ 
ported  is  of  slight  consequi  nee.  It  is 
also  said  that  inventories  ar;-  on  a 
normal  basis  and  that  .sales  are  one- 
third  greater  than  1919. 

In  the  fir.st  six  months,  Htudebaker 
earned  net.  after  taxes,  a  total  of 
$11.86  on  the  common,  which  would 
mean  that  during  the  last  six  months, 
with  earnings  of  only  $2  a  share,  the 
dividend  for  the  entire  yi'ar  would  be 
earned  nearly  twice. 

The  present  quotation  on  this  stock, 
in  view  of  the  above  facts,  seems  low, 
and  w-e  believe  it  offers  a  good  specu¬ 
lative  opportunity. 


1\>  expand  from  a  small  store, 
converted  Into  a  theatre.  In 
inOd — to  a  chain  of  57  operating 
plarhouses  In  1»20,  Is  the  record 
of  Allen’s. 


iTo-day  their  theatre*  have  n 
Resting  capacity  of  over  50,000 
Theatres  under  conotmctlon 
will  increase  thi*  to  over  70,000. 


The  motion  picture  Indnatiy  p 
I*  Kttll  in  it*  Infancy,  and  an  > 
.established  enterprise,  sneh  ns  p 
'Allen’s  will  snrely  shnre  In  Its  g 
development.  B 

■We  consider  the  RCc  Cumnln- 
tlve  Preferred  Share*  of  the  g 
.Alieii  Theatre*.  hlinltiMl,  whloli  * 
we  arc  olTertng  with  a  50'?f  S 
lM>nus  of  eommon  stock,  a  de-  p 
elded  opportunity.  ^ 


The  first  two  are  exempt  from  Federal  In¬ 
come  Taxation.  We  can  fill  orders  promptly 


I  ( ‘A  N.\ ni  AN  WtXII.LENS. 

'I  Would  you  advise  the  sale  of  Can- 
I  adian  M'ladlcns,  Limited,  now  that  it 
!Aus  hern  pliucd  on  a  dividend  basis,  or 
I  do  you  think  there  icili  be  something 
I  more  for  shareholders  before  long? 
I  h'indly  let  me  have  your  opinion 
'through  'Hints  to  I nvestors’  column. 
I  — L.  Halifax. 

j  Answer — We  .are  of  the  opin(-i»  that 
the  I'O.ssihllities  of  incomo  return  have 
:  not  been  exhausted  by  the  dts-larati-.m 
!  of  a  5  ii.< .  dividend  on  the  ''omiuon 
I  stpek.  The  <s;mp,any  is  doing  exi  ep- 
I  tionally  well  for  .a  recqptly, organized 
IcoiKiu'ii.  the  final  annual'  st.at.-ment 
j  .show  ing  (  ai  ning.s.  after  goni'i-iuis  .al- 
lowancr  for  depriKiation,  etc.,  of  equal 
I  to  17  ji.c.  on  the  billstiinding  common 
'  stoclv  of  $1 .7.5(1. 0H''(.  The  coini>uny  has 
nl.-^o  follow  cii  a  » cry  conaerv.ativv  pol- 
'  icy  with  reguni  to  inventories  which 
I  pl.-KVS  It  in  a  favorable  po.sition  to 
'  ir.(  et  the  iroiiditions  of  readjustment  In 
‘  the  textile  mdu.stry. 

I  'I  he  management  of  (’ana<hnn  Wooi- 
I  b  ill,  is  in  tile  hands  of  men  who  are 
thOi'i/U.  hly  exi'ciienced  ih  the  trad(>, 
and  under  Iheir  gnidancp  w»  believe 
('  the.:  ih<  si.x'k  oflei  s  further  specula- 
I  tivc  possibilities. 


F.  B.  McCurdy  &  Co 


We  ■would  appreciate  an  op¬ 
portunity  of  mailing  you  our 
elrenlsr  on  this  Issue. 


Msmbtrs  Momtrsal  Stock  Exchaai* 


GENERAL  .MOTORS. 


136  St.  James  Street  -  -  Montreal 

Ilalifaz,  St.  Joh'na',  Nfld.,  Sherbrooke,  St.  John,  N.B.,' Sydney 


f|ciiissERV|boo>^QiMiw<nr 


IMVCSTMCNT  BAMNCRS 

12  King  Street  East  Toronto 


Sion  wlrh  the  (lovornnient  of  excess 
earnings  over  and  above  6  pew  rent,  on 
the  pioperty-  valuation.  This  would 
mean  .a  final  surplus  available  for  dtvl 
dends  of  aliout  $.8,800,000,  equal  to  ap¬ 
proximately  1 3  per  cent,  on  all  classes 
of  stock. 

In  the  pa.st  thia  road  was  alway-s 
(■(jnstdered  mor.c  or  less  of  a  fair  we.a- 
ther  proposition,  enjoying  .a  good  husi- 
ne.ss  in  years  of  prosperity,  hut  fallin.g 
behind  in  poor  year.s.  It  is,  therefom, 
interesting  to  note  that  ilu!  fine  re¬ 
sults  of  the  last  two  or  three  yeais 
have  bix-n  oht.alned  without  .any  Jn- 
crea.se  in  traffic.  Indeed  the  freight 
handled  In  1919  w.as  less  than  In  any 
year  since  191,5. 

There,  h.as,  however,  been  n  hig  Ini- 
Tfielency,  as  llliistratid 


The  Fourth  Quarter 
ol  the  Investors’  . 
Golden  Year 


BIG  PROFITS 
IN  RUBBER 


On  all  IIiibiM'r  prodiirts  the 
(h'Tnand  is  gri'afer  than  the 
supply..  The  Jlubber  iiidns- 
fry'is  one  of  the  most  profit- 


©Iierations  for  1»I9  show 
Bveruei'  profits  from  2s% 
to  3(t  >. 

The*  Rnliher  To.  of  raimda, 
I.iinited.  in  their  issue  of  h''?- 
t'liinnliitive  unci  I’ariicipiit- 
ing  Preferred  Shares — iqirrj- 
Ing  a  honns  of  in  Coni- 
niccn  Share.s-  -offer  yon  an 
opportunity  to  participate  in 
lliese  profits. 

Look  info  It.  .\sk  us. 


SUCH  WONDERFUL  BARGAINS  may 
never  again  be  seei^  and  he  is  indeed 
wise  who  limits  his  expenditure  and 
puts  every  available  dollar  into  sound  secu¬ 
rities. 

Biff  yields  with  ffood  security  arc  now  ob¬ 
tainable.  How  lonff  they  will  be  obtain¬ 
able  at  bargain  prices  is  a  matter  regardinff 
which  the  most  experienced  can  only  hazard 
a  guess. 

Do  not  neglect  your  present  investment 
opportunities.  Take  advantage  of  them  at 
once;  they  may  not  remain  for  long. 

We  shall  be  glad  to  consult  with 
you  regarding  your  investment  plans. 


provisnient  in 
by  a  jump  In  the  revenue  train  load 
from  43.5  ton.s  to  684  tons  In  only  two 
years,  and  operating  expenses  have 
been  kept  down  remarkably  well.  For 
ha.s  been 


•/-  /  -,'it.s  earning'  i.iiwer  under  a  large  and 
I  well  .sus-iiiiiii-d  demaud  for  its  prod- 
( '(im- 1  n  matter  of  fai  t  a  greater 

•II  the  ‘  volume  of  busimsis  lould  have  b(»en 
rvden  j  handled  during  the  year  hud  the  com- 
lydeii,  bany  neen  in  a  position  to  handle  it. 

of  a  !  'I'lUH  WU.S  due  in  a  measure  to  the  diffi- 
I  pro-  '‘(ulty  ol  obtaining  labor,  hut  more  par- 
Iiulp,  '  ricularly  beiause  of  the  fact  that  the 
ilding  .  '  •'tliacity  of  the  eompaiiy  .s  plants  was 
a  h  p.  not  sutfii  lent  to  meet  the  in<  rea-sed 
0  h.p.  ■'  demands.  .As  a  consc.-queiu  e  the  direc- 
1,157  I  tors  dec  ided  lo  make  additions  to  the 
in-  ent  j  pl;(.nt  at  Brantford  on  which  con.^lruc- 
Lake, '  tion  is  well  advuiucd. 
or  2.-)  '-ITie  suhsidiaxies  of  the  company, 
namely,  .Adams  M'agon  Comptny,  and 
if  the '  I'Ca-ntford  (  'ai  riage  Company,  are 
large-  I  working  lo  i  apatlly,  which  is  being  re- 
odui  - 1  fh.-cted  in  the  earnings  of  these  con- 
o  52,- 1  <  erns. 

lue  of'  With  the  parent  companv,  and  the 
com-  ‘  snli.sidiarii  s,  showing  a  laigcly  ijicrcas- 
rerreu  '  td  earning  iiow  er,  shareholders  may  be 
nking  j  cncour.ag'ed  as  to  the  outlook.  In  the 
r,r)()  6,  ineanlime,  owing  to  the  1  estrit  tions  on 
el.en- I  credits  in  Canada  .as  th-  result  of  u 
I  tight  money  situation  tin  oomiiany  is 
■  that  compelled  to  provide  out  of  its  own 
living  resources  a  part  of  the  im  reased  funds 
iginal  required  to  meet  the  int  r(-iused  cost  of 
for  a  1  doing  tiusine-s.s,  both  for  it.self  and  Its 
oney.  '  subsidianes.  It..is.al.so  necessary  to  j 
and  I  provide  from  cunTnt  revenue  for  the  | 
’  mill  capital  expenditure  on  the  extensions  1 
small !  to  its  own  plant.  This  condition,  of  j 
sence  i  course,  cannot  but  be  beneficial  to  the  ! 
“s  the  I  company  in  time,  when  shareholders  j 
arges  will  corne  ito  their  own.  1 


some  years  the  company 
.spending  less  than  3(l  per  cent,  of  grosf. 
for  maintenance  of  way  and  equip¬ 
ment.  This  Is  less  than  other  roads  In 
the  .same  territory  have  been  spending 
and  perhaps  the  Nickel  Plate  propeit 
could  stand  heavier  maintenance  expen¬ 
ditures.  .  But  even  after  making  allow¬ 
ance  for  this  it  would  .seem  a-s  though 
the  road  had  succeeded  in  developing  r 
siifficicntl.v  stable  bu.siness  to  .assure  it 
of  large  earnings  for  Its  preferred  .and 
eommon  stocks  ye.ar  in  and  year  ont. 
The  ftill  5  per  cent,  dividends  on  the 
preferred  issues  arc  now  beflig  paid, 
and  unless  earnings  fall  very  murli 
below  expectations  the  way  might  very 
well  be  open  for  eommon  distributions 
within  a  reasonable  time,  Further- 


Ll.HITLT). 
Invpstnicnt  Ilrokers. 
Heart  Office:  ‘204  Jackson  I 
OTTAWA, 

Phone  609t)  Queen. 


lame*  P.  Crflif  Halter  E.  J.  I.uth.r  Asatia  D.  Ireias  ArtharQ.  Fsstak'i 

Craig,  Luther  &  Irvine 

Members  .Montreal  Stock  Exchange 
nUX.SrOKTATIOJf  BMLUIXG  MOXTREAL 

MOyTRKAL  IT’TOWN  OFFIOE,  WIXDSOIl  HOTEL 
Arthur  0.  FeuTrick.  Resident  I’arlner. 

Ottawa  Office  -  -  -  -  48  Elgia  Street 

RradburY  kros..  Managers. 


With  Security 


We  offer  the  75^  First  Mortgage 
(fold  llondK  of  n  C.anadlan  eon- 
rerii,  goiiranterd  hy  n  Company 
hating  assets  equal  to  eight 
times  the  total  hand  Issue. 

The  Interest  and  principal  Is 
pajnhle  In  (  aiiiidlan  and  Nesr 
I  ork  funds. 

We  offer  those  bonds  at  a  priee 
to  yield  over  HCc,  and  a  bonus  of 
common  stork. 


Write  today  for  particulars. 


Investment  8ieenrifles. 
1.104  Royal  Bank  Building 
TOROX’l’O. 


TA.\  ON  CANADIAN  INCOME, 

Can  a  I'nitcd  States  investor  pur- 
chase  Canadvin  securities  and  hold 
them  on  deposit  in  a  Canadian  instit- 
tution,  oil  inroinc  collected  and  hdd 
there,  without  bring  subject  to  the  in¬ 
come  tax? — P.  B.  />..  Morrisburrj.  .V.l'. 

.Answer — No.  A  citizen  of  the  I'nlt, 
ed  Stattai  under  the  law  is  li.alde  for 
Income  tax  on  his  income  fr'-m  all 
sources,  wherever  situated.  Ati  Ameri¬ 
can  is,  however,  allowed  a.s  a  credit 
against  normal  and  surtax  income,  w  ar 
luxjflts  an<i  exces.s  profit.s  taxea  i-aid 
during  the  taxable  year  to  any  foreign 
country,  including  Canada,  uriou  in¬ 
come  derived  from  sourres  in  such 
country.  Any  other  taxes  paid  to  a 


Capital  for  Canadian  Financing 


CO.VVERTIBLE  PFD  SHARES.  : 

/  would  like  to  have  an  opinion  from 
you  regarding  the  rights  of  preferred  1 
shareholders,  where  a  preferred  stock  ^ 
U  converted  into  common,  for  in- 
.stance.  If-  the  common  t.t  afterwards 
split  up  what  standing  h'ls  the  pre¬ 
ferred  holder?  —  AS .\IOl  S,  Montfenl 

Answer — The  subjert  you  refer  to 
is  one  that  is  being  di.acussed  widely  by 
corporation  lawyers.  Where  a  preferred  ( 
stock  in  fonvertiWe  into  the  common 
stock  tf.at  existed  at  the  time  the  pre-  ! 
ferred  vas  issued  and  any  change  that  ' 
is  made  in  that  common  stock  accrues  . 
to  the  lienefit  of  the  preferred  issue.  ' 
For  in.Tance,  if  your  preferred  stock 
is  convertihle  into  one  share  of  com¬ 
mon  and  afterwards,  for  .some  partic¬ 
ular  rea-son,  this  common  is  split  into  i 
two,  the  standing  of  the  preferred 
stock  would  not  be  changed  unless  | 
permission  Is  obtained  from  the  hold¬ 
ers  of  the  preferred  i.ssiie.  No  rights  i 
that  belong  to  a  preferird  sharehold- | 
cr  can  bo  taken  away,  unless  an  ar¬ 
rangement  is  made  betwnn  the  com¬ 
pany  and  the  holders  to  make  a  , 
change  in  the  original  'indcrtaklng. 


shown  at  the  rate  of  $700,000  perl 
r.  .\.s  interest  (barges  and  .sinking  | 
i  call  for  le.ss  than  $150,000  a  year.! 
company  i.s  presently  earning  at  ■ 
rate  of  $.5.50  a  share,  or  over  15  | 
on  the  priee  at  which  the  new' 
k  was  issued.  It  is  expecK-d  that ' 
n  the  new  plant  Is  in  oj'eration  in 
next  three  months  earnings  will 
at  the  rate  of  about  $1 .000,000  or 
il  to  9  p.c.  Other  extensions  which  I 
exiieeted  to  be  complete'l  within  | 
next  year  undoubtedly  will  add  1 
her  to  earning  power  lia-sed  on 


Our  industrial_  financing,  aggregating  many 
millions  of  dollars,  has  included.; . 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

Limited. 

St.  John,  N.B. 

OR  , 

W.F.^IAHON&CO., 

hALlI  AX,  N,S. 


Ten  issues  of  Pulp  and  Paper  Mill  securities. 
Seventeen  issues  of  Steamship  and  Marine 
Equipment  securities. 

Thirty-seven  issues  of  Iron  and  Steel  Company 
securities. 

Thirty-nine  issues  of  Coal  and  Timber  securities. 

Numerous  issues  of  miscellaneour,  industrial, 
commercial,  farm  land  and  central  improved 
real  estate  securities. 


income  tax  purposes  on  stock  markea 
profits  and  losses.  Can  your  losses  be 
deducted  from  your  profits  at  the 
end  of  the  year  in  filing  the  income 
tax  for  this  year?  For  instance,  if  I 
makx:  SS.tiOO  this  year  and  lose  $1,000 
ill  buying  and  selling  stocks  on  a  mar¬ 
gin,  would  I  pay  on  the  $3,000  or  only 
on  i1,()W?—ISCOME,  Belleville,  Ont. 

Answer — The  Department  at  Ottawa 
ha.s  ruled  that  profit.s  or  !o.sses  experi¬ 
enced  in  speculation  .shall  not  be  taken 
into  con.sideration  in  determinin'^  a 
person's  taxable  income  unless  such 
transactions  form  or  are  part  of  the 


DRYDEN  Pl’LP  .AND  P.APER. 

trill  you  please  advise  me  through 
your  "Hints  to  Investors,"  what  the 
area  of  the  Dryden  Pulp  &  Paper  Co.’s 
limits  arc  and  quality  of  the  timber? 
Having  heard  considerable  adverse  rri- 
ticism  about  this  Company,  would  ap¬ 
preciate  any  information  you  are  in  a 
position  to  give.  —  TIMBER,  Sher¬ 
brooke. 

Answer. — The  limits  of  the  Dryden 
Pulp  &  Paper  Company  cover  1,100 
square  miles. 

If  you  will  let  u.i  know  something 
of  the  adverse  critici.sm  you  have 
heard  regarding  the  company  we  will 
be  the  better  able  to  answer  that  part 
of  yonr  qumt- 


If  you  need  Capital,  uTite  to‘ 

Peabosh^Hougldeliiig  &  Co. 

Established  11163 

10  South  l.a  Salle  .Street  CHICAGO 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER 


ItnanrM  topics  of  the  day  i 

’  ^  ,  «  .  ,  ^  0»v«n»Baent  offlcejs  In  Ottawa.  These  activities  coii-j  “  — —  ,  i 

^‘f^  *b?Tli?SK!toafFSndlf^^  been, !  DEVELOPI><i  TORONTO  MARKKT.I  - - - 1  I 

Im  CoMMm  Llaltod  probably  always  will  be,  notoriously  slipshod,!  Toronto  at  the  present  time  is  ex-'  distinctive  features  of  [  lected  Income  tax  from  the  firm  re- 

‘  *  ^  slovenly  and  wasteful.  It  ia  supported  by  the  oom- !  P^rienclns  the  most  i  the  Ford  car  is  the  ignition  system.  Kardless  of  its  motives  or  the  fact ! 

1.  BMMET  COX  .  President  and  Managtnflr  Olreetor.  ,  «,oroDriatkm  of  the  fn.ite  «f  nrodnr.ive  labor  :  ®  ^  h.xchange  ^  ^hich  in  many  ways  is  that  it  did  not  retain  any  of  the  pro- 1 

_ — — -  pulsory  expropriation  of  the  fruit*  of  productive  labor.  develop  its  business  as  a  trading  the  most  perfect  in- |  ceeds  of  the  transaction. 

«rT-ernn»rTAW  vnirw.  r«,-de.  It  00  a  vear-  II  75  further  aUeld  the  activities  of  civil  service  are  i  centre.  Already  the  campaign  has  '  stallation  ever  devised  |  - 

tor  In  Gr^^  Britain  ‘i2b.  a  year ;  7*.  ®xtended  the  greater  la  the  call  upon  the  real  pro- ^  had  a  great  deal  of  siimcss.  Fol-  automobile  and  peculiarly:  when  a  note  Is  presented  at  a  bank 

for  aix  ment^  In  the  United  States,  jS.SO  a  year;  ducers  to  '^tand  and  deliver”  In  the  form  of  taxes.  •  ®tiapted  to  cheap  and  rapid  produc-  for  discount  the  cashier  has  a  dls- i 

1.” ““  JX  ^  Tb.t  1,  why  oKrtl  .,r.lc  C.D  awt,  .11  U,,  l.w,  o,  h«.l-  ?'  Z  Mh.trS'  r.i-  f  •»  “  !  _  f  >  » 1 1 

AOTSETBISS  B«.  C«d.  Oh  .roUhJtl.n  M  .11  ojir  rf-  j  It  I.  d.pn.*!  of  th.  whol.h.1..  .It«t  ol  com-  j  ch..,.,  „  lo  Invite  ^ wrc^Slte.lloh"  !  oKsER.  d™™"  'so  m™! : 

flees  or  from  any  responsible  Advertietng  Agency,  petition  and  of  prospective  profits  for  value  rendered,  j  the  Montreal  houses,  who  have  open-  i^gtantly  it  was  what  he  needed  j  times  he  hands  it  back  ' 

CABLE  ADDBESSt  "Plntimes”:  W.  U.  Code.  I  which  are  the  very  life  of  productive  enterprise.  offices  in  Toronto,  to  acquire  seats  make  his  dream  a  possibility,  and  because  he  does  not  like  the  charac-  ■ 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-)  Our  politicians  talk  glibly  about  making  the  national  Toronto  Stock  Fxc  ange.  |  offered  Ihe  inventor  $50,000  for  it.  I ^er  of  the  endorser.  But  some  time 

ments.  l  railways  and  national  stoamshin  lines  a  "snree.ss”  T» '  *  *  *  latter,  however,  refused  the  of-  j  ago  the  three  banks  in  a  Tennessee 

T0RO5T0  OFFICE:  Toronto  Stock  Exchange  Bldg-.  I  t/,  mi.  «  rm  t  ‘  t.  v  SIR  rH.4RI-K.S  ADDIS.  '  fer  and  dVove  his  family  and  friends  I  town  accepted  53  notes,  each  one 

Bay  Street.  Reprosentatlve,  R.  V.  Rlttenhouae.  *»*  done.  To  place  a  group  of  men  who  have ,  Charle.-;  ^ddis,  British  repre-  t®  rage  and  tears  by  demanding— and  ^  made  by  a  farm  boy  or  girl  under 

Phone,  Adelaide  946,  come  to  the  front  more  by  oratory  than  by  b^sin®®® ,  eentative  at  the  Chinese  consortium.  ®t>ta’n>ng— 5'^'  cents  for  each  system  |  age.  because  they  liked  the  endorsers.  i 

NEn  TORK  OFFR'E:  347  Fifth  Avenue.  Hamilton- 1  *ct*men  In  control  of  huge  enterprlsies  like  these,  and  jg  chairman  of  the  Hongkong  &  insfalled  In  a  Ford  car.  In  late  years,  |  Each  note  was  endorsed  by  a  dairy  ! 

De  Llsser,  Incorporated,  Representatives.  I  to  arm  them  with  the  power  of  making  an  unlimited  Shanghai  Banking  Corporation.  He  ,  a  million  cars  has  been  a  poor  |  cow.  The  makers  of  the  notes  Vere 

LONDON,  ENG.:  23  Finch  Lane,  Cornhlll,  Davies  &  Co.,  levy  on  the  people  at  large  in  the  name  of  the.s6  enter-  ‘  i®  also  a  director  of  the  Bank  of  .vrar  s  work  for  Ford.  ,  of  a  juv^eni^^^  Dairy  (  lub  , 


Mentreiil,  by  The  Montreal  FInandal  Times  Pnbilsh- 
lag  Company,  Limited. 


noaa”  who  have  no  idea  what  business  Is.  The  activities  INSIDE  STORIES 
which  are  carried  on  at  the  City  Hall  do  not  eonstltute.  'TUtr  QT'RP'PT 

hiislTi^ss.  neither  does  all  fbn  vmrlr  rarripH  on  In  the'  Ur  i  O  1  1 


TOPICS  OF  THE  DAY 


1.  BMMET  COX 


President  and  Managing  Director. 


Fill  be,  notoriously  slipshod,!  Toronto  at  the  present  time  is  ex-  distinctive  features  of  f  lected  income  tax  from  the  firm  re- 

It  is  suDUorted  by  the  oom- '  P«rlenclng  the  most  persistent  cam- ,  jg  i,;nition  system,  I  gardless  of  its  motives  or  the  fact 

th.  i.Kmw  !  in  the  history  of  the  r.xchange  ^  which  in  many  ways  is  |  that  it  did  not  retain  any  of  the  pro- 

tno  fruits  of  productive  Dor,  develop  its  business  as  a  trading  eorKSIGHT.  the  most  perfect  in- I  ceeds  of  the  transaction. 

B  activities  of  civil  service  are  i  centre.  Already  the  campaign  has  |  stallation  ever  devised  I  - 

the  call  upon  the  real  pro-  ^  had  a  great  deal  of  success.  Fol-  automobile  and  peculiarly  |  when  a  note  Is  presented  at  a  bank 


Representatives. 

Thit  Paper  Hat  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 


Hamilton- 1  *curo®n  *“  control  of  huge  enterprises  like  these,  and  jg  chairman  of  the  Hongkong  &  installed  in  a  Korn  car.  jn  late  years,  |  Each  note  was  endorsed  by  a  dairy 
5.  I  to  arm  them  with  the  power  of  making  an  unlimited  Shanghai  Banking  Corporation.  He  ,  lia'f  a  million  cars  has  been  a  poor  |  cow.  The  makers  of  the  notes  Vere 

4  .  .t.  I  .  .  ...  .  L  .  i  Ip  oi=«  „  wUwpftnr  of  the  Bank  of  years  work  for  Ford.  i  members  of  a  juvenile  Dairv  (Tub 

les  &  Co.,  I  levy  on  the  people  at  large  m  the  name  of  the.s6  enter- '  ^  ^’pir  Chrrles  has  spent  -  .  '  and  the  proceeds  were  to  buV  cows. 


,  priees,  and  then  to  expect  them  to  conduct  the  enter-  "J^ars  ^in  the*  OHenranr”s 


Wall  Street  men  who  wish  to  main-  These  hankers  said  “A  good  dairy 


prises  with  the  infinite  care  and  attention  to  detail,  considered  by  many  the  best  author-  I®'"  a  reputation  for  being  well  cow  is  gilt  edge  security”.  .And  they 


(  economy,  efficiency  that  Is  necessary  to  private  initi-  ity  on  Chinese  finance.  Tom  l4amont 


J  fite  M  **/**■»  UCf  V  Wiervwevre  m  -  „  -  _  .  -  - ^'^fXOlUcrcU  l>.'  Ilia**/  -  ..  -  - 

Any  Other  Canadian  Financial  Publication  i  economy,  efficiency  that  Is  necessary  to  private  initi-  ity  on  Chinese  finance.  Tom  l4amont  groomed  may  soon  were  for  the  notes  weYe  paid.  The 

- lative  if  It  is  to  avoid  bankruptcy,  let  alone  show  a 'and  his  collcag,ic.s  are  Indeed  for-  THF.  PAS.SIN(.  ha^re  Developnaent  Bureau  of  the  Illinois 

MO.NTREAL,  SATURDAY.  OCTOBER  23,  1920.  'profit.  1*  to  expect  too  much  of  human  nature.  The  j  ‘  Ing  to  the  proprietor  opinion.  'Throughout  its  territory  it 

■  - - - -  very  “failure”  of  private  enterprise  which  Is  given  as  •  „  *  „  of  a  downtown  "shine  parlor.”  Paste  i  circulates  a  booklet  entitled.  “Let  the 

The  World  Out  of  Sympathy  With  the  excuse  for  Uklng  over  the  railways  came  about  re  iv  win  which  once  cost  $6  a  gross  now  costs  ,  Dairy  Cow  Indorse  Your  .Note”.  This 

_  ,  throueh  Oovernment  <lahblinr  (n  «.n<prnri«,«i  IN\I..M0RIt»  I.>  BALIi  |  jip;  the  rent  for  a  10-chalr  parlor  j  corporation  declares  that  the  cow  is 

Coal  Miners  .  w  .  (tebbllng  m  enterprises  which  do  STREET.  ,  ig  $300  a  month;  his  three  big  lights  j  the  most  economical  factor  in  food 

After  monilis  of  threatening  and  uncertainty  the '  Backing  In- ,  -rhe  only  place  In  the  country  not ;  must  burn  all  day.  and  the  labor  production.  It  wants  the  mortgages  i 

„  ,  tj  •»  In  hABan  niiittina  work  I bonds  With  the  Government's  power  lo  levy  j  loaded  with  Inventories  is  Wall  >  which  once  got  $9  a  week  and  turned  lifted  and  worn-out  soils  rebuilt! 

coal  miners  or  Great  unia  n  nega  qui  i  ng  at .  j^tgrest  and  repayment  of  principal  led  to  the  i  Street— there  are  no  stocks  to  liqul-  ■  in  its  tips  to  the  boss  now  get.®  $22,  throughout  its  territory,  and  all  made 

the  end  of  last  week  and  one  million  miners  are  now  abandonment  of  businesslike  administration  in  the  con- '  This  was  the  renfark  made  and  keeps  the  tips.  As  a  man  aver-  prosperous.  Dividends  cannot  bet 

out  on  atriks.  Hurt  nf  thp  raiiu,av«  -  T ^  as  v,  bT  One  of  Wall  Street's  leading  j  ages  .about  50  shines  a  day,  at  a  dime  earned  unless  there  is  good  busine.ss. 

With  industry  in  a  .somewhat  critical  stage  of  read-  .  ‘  a  s  arrectea  as  Lord  bhaughnessy  t®- :  i^roit^rg  jjp  states  that  his  house  i.s  '  each,  there  is  very  little  profit  for  his  Therefore,  the  enterprising  company 

iii.tment  the  world  over  the  miners'  strike  is  feared '  ^  warned  the  Government  It  would  do.  Canada ,  carrying  very  few  securities  and  in- ^  employer.  In  fact,  the  three  pro-  urges  the  farmer  to  offer,  and  the 

*  '  •  .u  -r  ‘  '^®  bitter  lesson.  Are  we  to  amplify  and  extend  '  quiry  in  other  quarters  confirms  the  '  prietors  of  the  shop  in  question  had  banks  to  accept,  ths  new  endorser, 

more  than  any  single  occurrence  since  the  war,  To^  always  be  the  bankrupt  administration  of !  ®'luation  as  he  expresses  it.  Wall  to  work  steadily  at  shining  in  order  who.  as  a  manufacturer  of  food  pro- 

this,  no  doubt,  is  due  the  unsympathetic  attitude  of  the.  -u  ,,  .  Street's  liquidation  came  some  to  make  a  living.  tVartime  economy  ducts,  had  an  output  of  $2,00(1,000,000 

public  which  is  indicated  In  the  news  items  coming  j  v*  ♦  i  •  i  j  ^  ^  we  ge  and  was  reflected  in  the  rtiined  the  "shine**  business,  accord-  year. 

across  from  London  and  other  British  centres.  back  to  first  principles  and  confine  mir  Governmental  j  ,ow  security  prices  which  we  have  ing  to  this  entrepreneur.  .Most  of  - 

Trresnectivp  of  thp  nractiral  issue  involved  in  this  fun(5tion  of  governing?  !  been  seeing  in  recent  weeks.  As  his  steady  customers,  the  men  who  CaplHalism  forms  a  favorite  target 

**  '  f  .1,  .•  .11  w  _ _  usual  Wall  i-'ireet  sensed  the  slowing  formerly  had  their  boots  shined  every  for  agitators  of  the  socialistic  class. 

particular  strike,  the  historian  of  these  times  will  hav-^  I  up  in  business  months  >>efore  it  oc-  day.  now  visit  him  but  once  a  week.  Nothing  is  more  ap- 

to  record  an  exceptional  amount  of  unrest  and  dis-  Thp  Rankninl-rv  I  -iw  curred  so  that  its  house  Is  now  in  And  they  don't  tip  as  they  once  did.  A  DIVISION  pealing  to  the  eora- 

satisfactlon  amongst  mining  operatives.  Taking  Can-!'  UpiCy  L.aW  order  with  loans  down  to  bed  rcKk  -  qE  IVEALTH.  nuinistic  spirit  than  a 

ada  as  an  instance,  wve  doubt  if  any  single  branch  of)  A.s  the  Minister  of  .Justice  still  delavs  ihe  appoint-'®'*'*  .****'  state  set  to  anticipate  next  1  A  brokerage  house  received  a  visit  demand  for  an  equal 

.......  j.  i  u_4  .  ,  J..  „  „„„„  „  f  K  1  4  4  loe  dpiHJiiii  .pgp-g  l.usiness.  from  a  tall  solemn  faced  individual  divi.sion  of  property— their  penny  and 

industry  has  been  disturbed  to  such  a  degree,  over  a  ^  nient  of  a  bankruptcy  court  judge,  the  acting  chief,-  ,  *  *  *  who  guaranteed  that  the  capitalists  dollar.  For  oratori- 

period  of  years,  as  that  of  mining-  coal  mining  being  ju.stice  of  the  Superior  Court  has  named  Mr.  '  SHORT  SEI 1  FRS  NOT  NVMEROI  S. )  *• '***^*^7  **  '  ®  "information  "  cal  effect  a  new  Heaven  and  a  new- 

more  particularly  referred  to.  Dissatisfaction  amongst ,  .Maclennan  to  adjudicate  on  a  numhei- of  urgent  petitions  I '  _  s  h  r  th  1  ,  ,  I  ^''TRONOHY.  derived  from  a  dose  earth  is  easily  created  thereby;  but 

the  miners  is  constant.  Suc-h  .a  thing  as  capacity- '  that  have  been  presented  as  a  sequel  to  leave  being  i  market  «hnlt  has  niat  been  devetoped  ■  .  1,  u,  ,u  ®'’  ^be  heavens  in  actual  practice  the  antiijode  of 

production  has  probably  been  unheard  of  for  ye(*-s.  granted  for  the  winding  up  of  the  Three  River.s  Ship- j  to  any  con.siOerable  extent.  In  a  de- °  ante  and 

Even  in  pre-war  days,  the  mining  industry  of  Western  j-ards,  f.imlted,  under  the  Dominion  Winding-up  Act. !  dining  market  a  short  Intyre.st  is  al- 1  -f  predicted  the  war,”  he  annoujic- |  lacy ;  It  is  related  of  Jacob  Roths- 

Canada  was  In  constant  danger  of  extinction  owing  tO'  The  scope  and  power  of  the  new  Bankruptcy  Act  have!  the  market.  As  a  i  pd.  tiringing  forth  a  peculiar  looking  !  child,  the  head  of  the  Paris  house, 

the  impossibility  of  obtaining  sufflcleni  labor.  Becau.se  |  formed  the  subject  of  several  discussions  by  attornevs  ‘T  predicted  the  collapse  of  1  that  two  rommunists  gained  admit- 

of  this  mine  after  mi ne-lhe^  development  and  opei-dn  the  Praetlee  Division  of  the  Superior  (k,urt ;  but.  so '  owing  ?o  the  facTthat  o^any  of  them  ^ 

ation  of  which  was  begun  under  apparently  favorable  far,  they  have  left  unsettled  the  quastion  w'hether  any '  are  controlled  by  different  groups.  I  ^3,1^03^  stocks.  Saturn  is  gettitrg  I  arrZrth  manv  mlUions  of  francs 

auspices -had  to  c1o.se  down,  involving  financial  backers)  other  than  a  judge  duly  appointed  to  act  as  judge  in  I  ^  ’‘>®  .'*’®  close  to  the  Moon.  This  Is  signifi-lwe  come  to  teir.vou  we  do  not  think 

jn  heavy  losses.  bankruptcy  can  legally  grant  the  discharge  of  a  bank- 1  '^'’rl'"p'nncern^  =s  ***®  heavens.  I  that  Is  right  when  most  of  us  have 

In  the  Maritime  Provinces,  conditions  have  been  rupt,  even  when  the  statutory  number  of  creditors  favor  '  p,?,?finp^"  almost  entirelv  to  protW- i  ''T"  he  In  a  position  I  nothing.”  (  ailing  his  .Secretary  the  ■ 

■somewhat  more  favorable,  but  even  here  the  threat '  such  a  course.  It  was  even  questioned  whe.hpr  .hp  Xn-^r^nn.hP  floor  '  ®tock  hanker  aske_d.  “How  much  am  I, 


Irrespective  of  the  practical  issue  involved  in  this 
particular  strike,  the  historian  of  these  limes  will  have 
to  record  an  exceptional  amount  of  unrest  and  dis¬ 
satisfaction  amongst  mining  operatives.  Taking  Can¬ 
ada  as  an  instance,  wve  doubt  if  any  single  branch  of 


■somewhat  more  favorable,  but  even  here  the  threat '  such  a  course.  It  was  even  questioned  whether  the  sionals  on  the  floor, 
from  strikes  has  been  almost  constant.  Throughout  .Superior  Court  could  grant  leave  to  w  ind-iip  a  com- ,  ♦  •  *  ♦ 

Canada,  in  which  country  coal  mining  ha.s  not  reached  pany  under  the  federal  Winding-up  Act.  and  whether  1)1  PONT.S  HI  VING  STOCKS, 
such  proportions  as  in  many  other  countries,  there  have,  liquidators  appointed  since  July  1st  la.st  under  that  It  is  learned  on  good  authority 
been  in  many  years  but  few  months  unbroken  by  coal  Aot  could  have  legal  standing  unless  their  nomination  that  bh®  Milmlneton  crowd  is  again 


where  Ihe  exact  course  of  the  stock  hanker  asked.  “How  much  am  I| 
market  can  he  forecasted  for  next  |  worth?"  The  secretary  gave  an  ap- 
year.  and-  proximatinn.  “What  is  the  popula- 

“I  know  as  little  about  a.stronomy  I  tlon  of  France?”  The  secretary 
as  a  grasshopper  does  about  al-  1  gave  the  figures.  “Divide  my  worth 
gehra, '  Inferupfed  the  busy  broker,  j  bv  the  number  of  people  in  France, 


mining  trouble..  Even  more  so.  in  all  probability,  was  ssmctloned  by  the  judge  in  bankruptcy.  Mr.  Itowar,; ,  j"  --^-0^  Tee 'tof  df  PonJ;  f.nV^^irWr Va^.r ^T^T’:;;:^e^  Co^'^eS  to^rc^e^an-.  “Oh e  i 
.would  this  he  the  rase  with  greater  coal  mining  coun- ^  Ross,  K.r..  whose  article*  In  The  Financial  Times  on '  h^ve  been  active  'h®  ‘o  he  In  the  each  of  these  men  two  francs.  Gen-  I 

bbi®*-  <  I  'he  intricacies  of  corporation  law  are  attracting  wide  m  buying  stocks  but  my  informant  "®'''  'wo  hours.  Then  I’ll  f.vlk  busi- 1  tlemen.  you've  got  your  .share.  Good-  | 

The  world  is  apparently  out  of  sympathy  for  th<  |  attention,  last  week  made  it  plain  that  the  court  may 'tells  me  that  they  are  feeling  some-  ®®®®  you.  I  day."  ; 

time  being  with  the  coal  miner,  and  his  constant '  properly  intervene  under  the  aipendment  to  the  bank-  ''^hat  more  cheerful.  Gossip  lias  it  j  .  1  With  an  equal  division  of  wealth,! 

that  Baldwin  and  Indiustrial  Alcohol  ’"'o  “  -*  ^-->  - 


agitation.  tVhatever  may  be  the  justice  of  his  claim, |  ruptcy  law  aaaented  to  in  July  la-st  and,  pending  the  Baldwin  and 
we  are  disposed  to  ignore  it  and  tell  him  to  get  to  work  |  appointment  of  a  bankruptcy  .iiidge.  grant  leave  for  the  wTimingtorf  outfit. 


more  cheerful.  Gossip  has  it  ,  »  ,  T”'”  1  "''h  equal  division  of  wealth, 

laldwin  and  Indiustrial  Alcohol  .u”'  acommodation  undertaken  j  what  would  become  of  indjistiy,  on 

among  the  favorites  of  the  '"b  'he  most  unselfish  reasons,  wrich  we  depend  for  our  livelihood  ? 

ngton  outfit.  TlTfvr  should  he  carefully  - 

,  *  *  *  R-TB-  ®®''"'‘®'zed  hy  busI-  Apples  were  her  .stock  in  trade. 

-oiiiDoti.c  GEAEKOSITT.  ne.ss  men  If  they  She  kept  a  .stand  in  a  congc.sted  sec- 

KAILKGAIO.  would  avoid  argil-  lion  of  the  financial  dls- 


A  APPLE.S.  trirt  and  her  complexion! 
y  wus  as  rosy  as  her  wares.  1 

a  “The  market  must  be  active  to-day. 


ft  runs  the  world.  AVHhout  It  we  would  indeed  he  in  decide  the  merit*  of  the  petitions  resulting  from  the  ®''*  '‘"*®  s'®®''®’"''  dividend  rails  are  former  partner's  widow.  The  de-  she  remarked,  as  she  busilv  attend.^ 

0.  de.sperate  plight.  That  being  the  ca*e,  the  key  to  the  wlndlng-up  of  the  Three  Rivers  Shimards  limited'^*®”'’”®  Rockefellers,  ceased  partner,  when  he  died  several  lo  the  wants  of  customers.  FJvery- 

,  ,.v,p  wiTve.  i-ai..aKip  on.i  inHip  o-ki-  „  '  4-  ■  .  Pjarfls,  I4I HI itcd. ,  j Moi’gan  interest  and  the  btill-  years  ago.  left  to  his  widow  certain  body  seems  to  be  eating  apples 

coal  siippl.v  IS  .lust  about  the  most  valuable  and  indlB-  This  nomination  is  believed  to  be  an  Intelligent  i  mans  and  their  as.sociaies.  The  rise  shares  in  a  corporation  thatlater  be-  “You  see,"  she  continued  “they 
pcnsible  thing  in  the  world.  anticipation  of  the  appointment  that  eventually  will  be  in  Reading  to  double  par  is  but  an  came  insolvent.  On  reorganization,  haven't  the  inclination  or  the  time 

Time  vvas  when  the  owner  of  the  title  to  the  coal  made  by  the  .Mlnkrter  of  Justice.  The  selection  of  Judge  incident,  'tls  .said,  in  the  plans  of  an  a.«sessment  wa.s  neces.sary  which  to  eat  a  hearty  meal  when  the  mar- 

field.s  held  the  key.  But  to-day  he  holds  it  precariously  .Macleiman  i*  one  that  certainly  would  irU-p  penpr-.i"'®®®  capitalists  whose  resources  the  widow  could  not  pay.  The  for-  ket  is  active.  They  eat  apples.  Ap- 

If  nt  all  Thp  roal  miner— the  man  who  digs  coal  all  juiti«fap((«ti  — uu  4j  i  '  s  n  ai  enabled  them  to  finance  such  mer  partners  advanced  the  money  pies  keep  the  system  in  good  condi- 

ir  at  all.  ihe  coal  miner— me  man  wno  mgs  coat  aji ,  sauofactlon.  Gifted  with  untiring  energy  of  mind  and  _ 4  .sp  nece.ssarv  to  nav  thp  acppppp,ppt  on.i  .ip-  ^,^A _ .  .J' 


or  starve.  But  it  may  be  questioned  if  we  can  get  very  i  winding-up  of  companies  under ’the  Dominion  Winding-  *  *  ♦  *  _  scrutinized  hy  busi- 1  Apples  were  her  .stock  in  trade. 

tar  witJi  J.4ils  8ort*of  procedure.  A^i^wrently  ha  neither,  up  Act.  1  Rtll  ROADS  C»ENEKOSITT.  ness  men  If  they  She  kept  a  .stand  in  a  congc.sted  .sec- 

•g^s  to  work  nor  starves.  And  the  wwst  of  it  Is  we ,  This  legal  opinion  is  now  confirmed  by  the  action  of  „  ,3  whispered  that'  in  the  com-  m^n.s  with  the  Tax 'VoTJtor"*'^  A  APPLE.S.  !St  ^nTheJTomSUIon 

cannot  dispense  with  him.  M  hatever  the  source  of  heat  Acting  Chief  justice  Archibald  assigning  Mr.  Justice  bination  of  rich  men  who  have  ac-  prosperous  partnership  recently  was  as  rosy  as  her  wares 

and  power  may  be  in  the  future,  coal  is  king  to-day. '  Maclennan  to  sit  on  October  26th  inst.  specially  to  miired  substantial  qiianiities  of  the  found  itself  liable  for  helping  out  a  “The  market  must  be  active  to-day! 

ft  runs  the  world.  AVIthout  It  we  would  indeed  he  ini  decide  the  merit*  of  the  petitions  resulting  froni  the  '‘"*®  ®'andard  dividend  rails  are  former  partner's  widow.  The  de-  she  remarked,  as  she  busilv  attend*^ 
0.  de.sperate  plight.  That  being  the  case,  the  key  to  the  wlndlng-up  of  the  Three  Rivers  Shimards  limited'^*®”'’”®  Rockefellers,  ceased  partner,  when  he  died  several  lo  the  wants  of  customers.  FJvery- 

,  •  i,.„4  ,.v,p  ,.ai..aKip  on.i  iriHip  o-ki-  p  ■  4-  ■  i.  , .  Pjarfls,  Mniited.  Morgan  interest  and  the  btill-  years  ago.  left  to  his  widow  certain  body  seems  to  be  eating  apples 

coal  siippl.v  IS  .lust  about  the  most  valuable  and  indls-  This  nomination  is  believed  to  be  an  Intelligent  i  mans  and  their  as.sociaies.  The  rise  shares  in  a  corporation  thatlater  be-  “You  see,"  she  continued  “they 
pcnsible  thing  in  the  world.  anticipation  of  the  appointment  that  eventually  will  be  in  Reading  to  double  par  is  but  an  came  insolvent.  On  reorganization,  haven't  the  inclination  or  the  time 

Time  vvas  when  the  owner  of  the  title  to  the  coal  made  by  the  .Mlnieter  of  Justice.  The  selection  of  Judge  ineident,  'tls  said,  in  the  plans  of  an  a.«sessment  was  necessary  which  to  eat  a  hearty  meal  when  the  mar- 

field.s  held  the  key.  But  to-day  he  holds  it  precariously  .Macleiman  i*  one  that  certainly  would  irlv-p  pen<.r..i  "'®®®  capitalists  whose  resources  the  widow  rould  not  pay.  The  for-  ket  is  active.  They  eat  apples.  Ap- 

If  nt  nil  The  roal  miner— the  man  who  digs  coal  all  juiti«fnet(«ti  — uu  4j  i  ’  s  n  ai  enabled  them  to  finance  such  mer  partners  advaneed  the  money  pies  keep  the  system  in  good  condi- 

if  at  all.  The  coal  miner-the  man  who  ^  I  with  untiring  energy  of  mind  and  p,ans  without  difficulty  though  the ,  necessary  to  pay  the  assessment  and  tfon  and  the  head  cool.  Sure  they 

day  in  the  bowels  of  the  earih— has  his  grimy  fist  hard,  body,  he  is  a  man  of  enlightenment  and  moderation,  I  latter  extend  far  into  1921.  ,  underwrote  the  reorganization.  For  need  all  their  wits  when  the  market 

clasped  around  that  key  and  seems  to  gain  just  a  little  |  firm  of  pui-pose.  shrewd  and  quick,  and  is  not  onlv  H  is  understood  that  one  of  the  its  .services  as  underwriter  the  firm  is  active." 

firmer  grip  of  it  each  suceeding  year.  Flaeh  year  he  ‘  fair  minded  hut  fine  minded— in  short  a  good  husine.s.s  motives  behind  the  eombinatiou  received  stork  in  the  reorganized  That  the  old  apple  stand  was  a 
demands  au  increasing  share  of  the  spolls-^nd  he)  man's  Judge  and  a  good  judge  of  business  mm  "*®  'realizing  of  consolidations.  ®"'*  ^me  cash,  all  of  vvhich  good  barometer  of  the  stork  market 

V.O  ii  Thai  ho  is  Tint  vM  oettin»  1.  *<h«..,«  .Al  usinc.  s  mcii.  He  j^-pw  taws  and  changed  conditions  it  turned  over  to  the  widow.  Noth-  wa.s  the  opinion  of  a  broker,  who 

seems  to  he  getting  it.  that  he  is  not  jet  getting  Is  thoroughly  versed  in  all  the  phases  of  the  new  bank-  foreshadow  the  piirrhase  of  small  'ng  was  entered  on  the  firm  s  books  observed.  "If  you  want  to  know  what 

enoujch,  according  to  his  view,  is  rvidenced  by  hiB  pre- j  j-^ptcy  law.  In  fact,  wp  bplipve  thp  mcasurp  contains  I  lines  by  large  ones  and  the  creation  distributed  to  the  partners,  but  the  market  is  doine,  watch  Api)lp 

sen*  demands  and  the  way  he  is  setting  Uie  world  by  goroe  of  the  fruits  of  his  administrative  mind  and  eon-  o'  ocean  to  ocean  systems  such  as  'he  tax  ^lector  demanded  and  eol-  Mary." 

the  ear.?.  structive  ability,  which  is  an  added  rea.son  for  eon-  '*’®  ''”®  ‘■"fward  H.  Harriman  was  - 17  !  ^  VV"„7~  ~ 

We  may  be  prepared  to  let  him  work  or  starve,  hut  fldence  that  under  him  the  new  law  would  be  properly  gstolSng  ^0'“' Accord  ing  UIp  H  WAP  I  TMHrPI  VIMP  r'  A  I  ICC 

be  seems  ever  refcdy  to  make  a  test  case  of  it  and  see,  interpreted  and  justly  applied.  onp  prophecy  Atihi.son  will  own  MlLirl  WAIjLb  UNDERLYING  CAUES 

.viio  will  be  first  to  cry  enough,  he  or  we.  |  _ _ _  ,  its  o';‘.-p|  to  the  Atlantic  seaboard  as  DFMAISiri  FOP  FODO  MO  TOP  C 

Obytously,  our  side  would  win  if  we  could  get  will  Unlcn  Pacific  and  Great  North-  rvalx  rWIxL/  lYIW  I  v/lxO 

sufficient  other  labor  to  take  up  the  pick  and  go  into ,  The  Duty  of  Labor  'em.  Increased  efficiency,  lower  I — .  ,,,  ...  — —  I 

tiie  mines  and  dig  out  the  coal.  Strange  to  say,  we'  ,  .  ..  costs  and  7777.1 71.,' Boston.  The  cut  in  automobile  I  more  than  *l,00(l.fil90  motors  per 

cannot  get  it.  tVe  have  still  the  option  of  trying  out  o  come  down  with  the  high  **'7, ',7=  ilniflcation  of  (ivvnershlp  '”''®®®'  '‘*7  to  cut,  { annum— how  much  less  than  l.ci'O,- 


Your 

Securities 


It  is  very  desirable,  at 
this  time  more  than 
ever,  that  Investor* 
keep  elosely  in  tonch 
with  the  constantly 
e  h  a  n  sing  eondiUons 
siirronndiiig  each  enter* 
prise  of  whose  Se« 
eurities  they  may  hold. 
In  this  connection  oiir 
Information  Depart¬ 
ment  can  lie  of  sirview 
to  you. 
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Opportunities 

Overlooked 

With  so  many  new 
issues  being  offered— 
investors  are  liable 
to  overlook  bonds  of 
long  standing. 

Some  of  these  older  issues 
can  be  bought  to  return 
a  larmriBcom»-Tip  to  7% 
—and  are  readily  saleable. 

A  lift  of  these  bonds  will  be 
eeni  oa  regueet. 


F.  H.  Deacon  &  Co,’ 
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HIGH  WAGES  UNDERLYING  CAUES 
OF  DEMAND  FOR  FORD  MOTORS 


the  work  ourselves.  This,  few  „f  us  display  anxiety  to,  7*'’  living-if  labor  increases  production.”  Herbert 
do.  M  e  wouldn't  take  twice  the  wages  and  try  it.  ,  ®7«  ;®I>o'’ted  to  have  declared  at  Topeka.  There 

Apparently,  there  is  little  competition  for  the  job  ®  mn® '  virtue  in  his  little  word  If,  for.  suppo-sing 
of  coal  mining.  M’e  may  wax  indignant  at  the  miner 


erpreiea  and  justly  applied.  to  one  prophoev  Atchi.son  will  own  - - ^  a-,  m 

- of  demand  for  ford  motors 

The  Duty  of  Labor  'em.  increased  efficiency,  lower  — .  .  — 

,  A  ,  A  costs  and  7*  n' 7'7”*rp7\*it  Boston.  The  cut  in  automobile  I  more  than  *l,0(Vl.fil90  motor.s  per 

l*bor  wages  do  not  need  to  come  down  with  the  high  77' '7'  7*  S  P'-'®®®.  ®onie  refusal*  to  cut.  |  annum- how  much  less  than  l.nuo,- 

t  of  living— If  labor  increases  production,”  Herbert  ?  tins  unincacion  01  u  -  p  arouses  an  interesting  social-finan- 1 000  per  annum  is  the  problem  The 
ia  uiiiler  privatc  control.  ,  ,  nrohlem  Mr.  Porri  toiia  a„.  . _ ‘  v..:,. 


,  Ithe  ron(Iitioa  i.*  fuifilled,  it  will  carry  enough  of  the 
virtues  to  regulate  if  not  altogether  extirpate  for  the 


for  his  demands  for  shorter  hours  and  increased  pay,  ..  .u,  uic  ,j,at  Thos.  C.  Shotwell.  know  n ‘>”«soing  nacK  lo^  •  -- 

'but  no  one  seems  to  want  his  job  Under  almost  any !  economic  troubles  present-  10  t,hc  New  York  financial  world  as '  P''®-''ar  level.s.  Mr.  Ford  is  not  yet  T^  Ford  car  i.s  not  a  true  index 

but  no  one  seems  to  want  hia  ^b  LMer  a  t  a  >  ,  .  M'orkmen  In  F'rance  are  recognizing  the  “Broadanwall,”  had  severed  his  eon- 7®''®  to  Ins  pre-war  level-he  is  still  '«  H'e  entire  motor  industry.  Other 

-other  circumstances,  the  conclusion  would  he  obvious.  ^  ^  ^  toe  ^  perhaps  ‘'®r®  have  had  a  more  steady  growth 

.M’e  would  have  to  grant  the  conditions  and  the  pay  .  .  ^  ,  .  .  hiihe.-fn  'Phi  i  1  '  Vork  Kvening  Mail,  the  fart  that  he  not  the  full  sagacity  of  Mr.  Wana-  '■®P'®^®nient. 


-other  circumstances,  the  conclusion  would  he  obvious. 
l^Ve  would  have  to  grant  the  conditions  and  the  pay 
which  would  tempt  competition  for  the  job  of  swinging 
•a  pick  in  a  coal  mine. 

It  is  possible  and  even  probable  that  special  condi¬ 
tions  are  present  In  the  labor  supply  of  this  In¬ 
dustry.  Union  methods  may  be  less  scrupulous  and 
more  unladylike  than  in  the  case  of  many  other  in¬ 
dustries  and  this  may  intimidate  would-be  substitutes. 
'In  that  case,  there  is  work  for  the  policeman  and  sol- 
'dler  and  we  must  all  cheerfully  back  him  up.  Other¬ 
wise,  if  in  an  open  market  labor  cannot  he  obtained 


ranr<7ri  7en' tav  result  Boston.  The  cut  in  automobile  j  more  than  l.OlWl.dhO  motor.s  per 

from  this  iiniflration  of  ovvnerslilD  P’’*®®®'  '‘'7  ^n*®®  refusal*  to  cut,  { annum— how  much  less  than  1.®®0,- 

1111  lor  nrivnto  eontrol  "  arouses  an  interesting  social-finan- 1  000  per  annum  is  the  problem.  The 

uiidei  private  control.  ^  rial  problem.  .Mr.  Ford  fails  to  ap- .  Ford  cars  are  moaily  new-built 

pr^ciatp  it  when  ho  doclaros  that  ho  ,  sinro  tho  war-  and  their  replacement 
THOMAS  SHOTHEMi.  is  Roing  to  force  sales  of  his  cars  stage  has  not  yet  been  reached. 

Regarding  the  Vecent  announce-  under  a  belief  that  pricf's  of  all  Satnrafloii  Point  Near 

nient  that  Thos.  C.  Shotwell.  known  '  ®onimodittes  are  now  going  hark  to  Natnratloii  Point  Near, 

lo  t.he  New  York  finanrial  world  as'  Pre-war  level.s.  Mr.  Ford  is  not  yet)  The  Ford  car  i.s  not  a  true  index 

••niviarianu-nii  ”  hail  severed  his  eon- ' 'I®''"®  '®  h's  Pi'c-war  level — he  ia  still  iue  entire  motor  industry.  Other 


b  of  swinging  ;  hitherto.  This  is  welcome  as  an  anno„npp,j  receivership  of  F:rie  ""aker.  who.  it  is  said,  raises  prices  :  The  F”ord  car  may  have  reached  its 

avowal  of  the  error  of  thinking  that  the  less  work  a  some  vears  ago  that  did  not  eome  before  he  cuts  them.  saturation  point  with  IfiO.ouo  per 

,  man  does  the  more  there  will  be  of  it  for  hi*  fellows  'off  is  rather  to  his  credit  as  a  re-  The  price  of  commodities  is  noth-  month  output  and  before  it  comes  to 

thiV  1  '*'®f>  nP  to-  ‘his  will  be  an  PO''ter  of  enterprise.  Papers  were  m*  hiit  the  price  of  labor  and  it  has  ‘he  full  replaiement  stage.  Mr.  F-ord 


,  ,  .  example  to  inspire  others.  Labor  s  part  of  the  canl-  P»®Par«<1  for  this  n 

may  be  less  scrupulous  andi  .  ,  ^  ^  ion  luc  capi  ,.p,,rpgpntatives  of 

4,.  ,  4u  •  !  tal-account  of  industry,  and  there  can  he  no  industrial  '®P'^f®®n'f u'®®  n' 

the  case  of  many  other  m--  ...  ^  .  .  .  uuiusuiai  j{,p  knowledge  was 

r4$4*rin.QTPiir*rirkn  i&*itn/kii^  fntc  —  .  «  _ 


epared  for  this  receivership  by  the ,  h®®n  high  w-ages  that  have  enabled  ai'l>ears  hit  with  both  ends  of  the 
presentaOves  of  the  company  and'^i''-  Ford  to  sell  9(mi,000  ears  in  12  7 


as  common  to  both  '  months 


the  other  fellow".  He  first  made 


DEFERRED  SPENDING 

.•\rp  you  reaping  the  advant¬ 
age.-  of  thi.«  mn.-t  profitable  prac¬ 
tice?  The  majority  of  people  past 
fi.T  are  dependent  on  other*  be- 
cau-e  in  their  earning  days  they 
thought  there  wa.«  only  one  kind 
of  spending — immediate  spend¬ 
ing  Defer  your  spending  as 
niuch  os  possible  and  deposit 
your  money  with  a  re-sponsible 
institution  where  it  will  earn  a 
good  rate  of  interest.  That  is 
deferred  spending  of  the  .safest 
and  most  profitable  kind.  • 

This  Corporation  offer.-  to  de¬ 
positors  unexcelled  facilities 
combined  with  absolute  securit.v. 
.Vn  account  may  be  opened  with 
One  Dollar  or  more,  and  ffiterest 
is  allowed  at 

THREF4  AND  ONE-HALF 

pf'r  cf-nt.  per  annum,  paid  and 
compounded  half-yearly. 

An  account  may  be  opened,  and 
depof*ita  made  and  withdrawn  by 
MAIT.  with  perfect  convenience. 

Canada  Permanent 
Mortgage  Corporation 

TOROIXTO  ST.  TtlHOVro 

-kssets  Over  Thirtj-thrre  Million 
IVolInrs 

FX-tablished  ISJ.V 


reconstruction  Without  this  capital-account  being  added  the  fiscal  agents  of  the  com i>any  and '  Bn  any  pre-war  level  of  prices,  sharp  reduction  in  foreign  prices.  I  ■:= 


to  individually 


wise,  if  in  an  open  market  labor  cannot  he  obtained)  sweetness  in  the  life  of  the  sugar  manu-  There  was  only  one  man  who  knew 

on  the  terms  the  mine  owners  are  offering.  It  is  clear  Yfl^‘urei,  contrary  and  that  was  FJ.  H. 

that  these  terms  -wUl  sooner  or  later  have  to  be  altered  '  Harriman  ^'’}“®.  7®’  '7  ^1-!!?  and 

to  meet,  the  situation,  even  thoug-h  the  price  of  coal  be,  The  charge  made  by  Hon.  tV.  L.  .Mackenzie  King,  at  whose  **  bimkruptey  he  knew  would 
,, .raised  another  peg.  -  ;  1'6‘hbridge,  that  Canada  is  being  governed  hy  Order-  .strike  a  blow  at  American  railroad 

7'  .  ”  _  '  !  in-Council,  contains  enough  truth  to  make  it  dangerotlh.  credit  that  would  resound  from  the 

j  _ _ _ _ _  Atlantie  to  the  Pacific. 

THp  fwovemment’a  “Bu-siness”  En-  I  1  Propped  up  on  pillows  in  bed 

ine  Vrovernmeni;  S  uusmeivs  lin  j  government  has  agreed  to  a  wage  increase  to  while  suffering  from  a  temporary 

tCrprisC.  !  employee!,  on  the  Canadian  National  Railways  aggre- ,  c'lnient,  he  dictated  the  famous  note 

Our  recent  article  dealing  with  the  suggested  scale  of ;  $200,000  per  month  and  averaging  $28  per  cm-  Credit  *tM* that  roncern.'^*Al?*the 

the  national  reailway*,  steaanahipe,  and  other  oxp^ive  P‘oy®®-  P^""  month.  The  back  pay,  alone,  amounts  to  world  knows  the  rest.  The  Fjrie 
•nterprlBe*  with  which  the  Government  has  saddled  the  $1,200,000,  retroactive  to  -May  1st  last.  '  bankruptcy  did  not  come  off.  the; 

country,  has  been  the  subject  of  much  comment  in  *’«  a"  educing  costs  of  operation  through  in-  tmurt  did  not  appoint  the  receiver 


the  managing  directors  Shotwell  '  Ford  he  able  to  sell  toO.OOO  Europe  is  not  riding  in  motor 

‘secured  the  information  in  due  »  month  for  any  considerable  ga-solene  at  75  cents  a 

course  and  published  it.  'number  of  months?  j  gallon  and  taxes  such  a*  make  the 

There  was  only  one  man  who  knew  ,  production  *^'7  1  u  , 

to  the  contrarv  and  that  was  K.  H.  j  tJ'ietion.  ,  y,,..  pord  has  probably  not  manu- 

Harriman  whose  first  love  in  the!  The  Ford  car  and  truck  production  :  f®'’!'"'®'!  one-half  the  motors  now 

financial  world  had  been  F2ric  and  '  if'  recorded  in  round  figures  as  fol- I ''"nnina  in  the  United  States,  Had 

whose  bankruptcy  he  knew  would he  continued  to  manufacture  and 


imber  of  months?  j  gallon  and  taxes  such  a*  make  the 

ricli  Wfllk  e 

Ford  Production.  ,  yi,..  pord  has  probably  not  manu- 

The  Ford  car  and  truck  production  :  factored  one-half  the  motors  now- 
recorded  in  round  figures  as  fol- i  f"®®'®®  i®  the  I'niied  States,  Had 
ws;  he  continued  to  manufacture  and 

.  308  000  '  ®®'*  “'®  ’'®‘®  1.200. 000  a  year. 

191(5 . !!.!!!!!  Stjg'ooo  would  have  soon  put  the  number 

1917  !!!.!!!!!!!!!!  '735000  j®‘  motors  above  lO.ono.ooo.  nearly 

19]g . !...!.!!!'  706  000  'half  of  them  Fords;  and  replacement 

1919  . !  *835  000  'alone  would  have  called  for  nearly 

1920  !! . !!*].00f>000  1.000.000  Fords  a  year. 

_ _ _ _ '  !  But  F\)rd  orders  slow  up  a  year  or 

Six  vear  total...  4.092.000  ! ‘^■®  Ix^fore  that  desirable  goal  is 

_ ■  reached  and  price  cutting  may  not 

•Pgtlmated.  ■  <'®®‘’l®  hi®t  to  fill  the  gap. 

'  With  war  pro-sperity  everybody  has 
In  the  face  of  the  above  figures  j  been  riding  in  motors.  "With  after- 


We  own  and  Offer 

Municipal 
&  School 
Bonds 


finaaclli  and  poUtica.  circle.,  chi.fly  because  It  *howed|  ereaslng  wages  and  in  this  way  are  bringing  down  the,  we‘  must  ttew  Tn  outpT'of  mool  7ar"  r^^ion  which  Mr.  F^d  ad":  If  niinR 

how  Canada  could  rid  itself  of  the  appalling  national |  living.  It  is  a  trick  in  mathematics  which  will)  '  *  *  *  *  'cars  a  month  from  the  Ford  fac-  cates,  there  will  be  second-hand  ■JUIIUU 

debt  which  threatens  to  hang  like  a  millstone  around]  ‘^en  the  capacity  with  ivhlch  government  j  reaRDLESS  RUSSIA  COMING {  77"  *77  .  , 

4,w  4  #  *.1-  4,.  «  r\A.A*eA  mutt  tiodow  Its  comiuitsions  if  It  is  to  ro  on  lowing  abnormal  war  conditlont.  It  may  bo  said  that  Mr.  Ford  make-s 

the  neck  of  the  present  generation.  Quite  apart  from  Board  of  Commeree'  i  George  L.  Storm,  chairman  of  the  The  wonder  is  that  the  demand  for  .so  good  a  car  for^he  money  that 

the  financial  Aspect,  however,  there  i*  another  reason  «.  <«  vuo  oa«iu  vuuiinvrvv.  I  safety  Razor  Co.,  is  brav- ,  Fords  did  not  keep  up.  as  wages  are  his  own  second-hand  cars  become 

why  it  would  -be  a  national  adrantage  to  sell  the.e|  - - — - ing  the  jests  of  some  of  his  friends.  1  still  up.  But  perhaps  the  late  out-  his  sharpest  competitors.  .-MI  the  /snr'INT'T  A  KT  A  r\  A 

utilities.  It  is  that  Government  meddling  in  Indtwtria) !  In  spile  of  the  claim  of  hotel  and  resturaut  keepers  I  '*!*’*^*  many  regard  )  put  was  largely  replacem^t.  way  around  the  circle  it  is  Mr.  Ford  LKtUI  I  CANADA 

,  ,  _4i.4i  ;,T,4  4..4  44.  'as  the  most  daring  undertaking  ^  There  are  now  not  far  from  8,0t4>.-  competing  with  himself.  The  rest;  1 

enterprises  always  exercise*  a  corrupting  influence  on|  of  Boston  that  many  of  them  were  losing  money,  the  ]  known  to  American  enterprise-that  000  motors  of  all  kinds  in  the  United  will  be  interesting.  LIMITEE 

those  enterprises.  I  government  of  the  United  States  has  ordered  them  to  ;  of  shaving  the  Russian  beard.  States,  and  there  are  not  far  from  |  There  is  one  thing  to  be  hoped  for. 

The  rightful  function  of  a  Government  is  to  govern.'  reduce  their  price*.  Just  like  that.  i  Announcing  plans  for  development  j  20,000.000  families.  Is  it  reasonable  i  and  that  is  that  Mr.  Ford  will  not  Dominion  Express  Building 

The  work  of  Government  is  not  business,  and  the  at-1  If  the  remarkable  feat  of  selling  meals  at  lower  I  ®®*'  *®''*‘6:n  subsidiary  Mr.  to  expect  that  the  number  of  motors  be  forced  to  shut  down  in  mid-  Vfnnrrool  ‘ 

.  .  ,.4  ,.,4  a  .  ,4  -  ,4,.  w  .  .v-i  44  4.#  4  4  'storm  said  It  would  sell  this  year  the  country  over  can  be  more  than  Winter.  4\lontieai. 

tempt  to  combine  public  admlntairation  with  buslneee ,  prices  in  the  face  of  rising  costs  can  be  performed  in  575  and  20.000.000  blades  half  the  number  of  families?  There  is  no  necessity  for  any  .great 

enterprises  never  can  be  eucceseful,  because  the  two ;  this  manner,  the  government  of  the  United  States  should  ;  m  Europe  outside  of  Germany  and  The  motor  manufacturing  capacity  reduction  in  the  prices  of  higher  ^===  ■  -  -=^1=:— jj) 

'  simply  will  not  mix.  tVhat  is  buainees?  Business  is  an '  be  Indicted  for  heartless  negligence  extending  over 'Russia.  He  ventured  the  prediction  of  the  country  is  ealimated  at  2.200,-  grade  cars,  unless  we  are  to  have  ^  ....  .■=;=• - 

'  enterpriee"  which  is  carried  on  at  a  profit.  No  enter- {many  years  past,  and  its  pre-election  flood  of  tears  foi  !  that  if  stable  conditions  were  re- -OOO  motors  per  annum.  “>*®  -M’'.  F'ords  general  reaction,  with  ^*pubii*she7'7  jVa^crai*-  street*vv7u 

nrlse  which  is  not  carried  on  at  a  orofit  can  be  called  1  th«  down-trodden  consumer  should  not  gain  for  it  anv  Russia,  it  would  prove  a .  half  of  this  capacity  must  be  oc-  lower  wages  and  lower  steel  prices.  Montreal  by  The  iiontreai  Financial 

pnse  WhicD  IS  noi  carneo  on  ai.  a  proni  can  oe  caiiea  ^  bigger  market  for  safety  razors  than  '  cupied  with  replacements,  and  the  and  these  do  not  yet  appear  in ,  Times  pubiisbins  Company,  LJnit- 

huariaeM.  A  good  nmay  man  Ulk  about  “gding  to  bust-  ■ympatby.  the  rest  <rf  Ehirope  put  together.  [  normal  increase  should  not  now  be  •  sight.  1  Business  Uanagsr. 

$  ■  *  ‘  I  DAVid  ourcBldCk 
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When  Mahin^  Your  Will 
Name  This  Trust  Company 
Your  Executor  and  Trustee 

Asli  for  our  Literature  on  Wills 
Our  Officers  invite  Consultations 

Crown  Trust  Co. 

"A  Trust  Company  for  the  Public’s  Service” 

146  ST.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Georse  Spencer  McSweeney  is  a  | 
director  of  the  Century  Coal  Cora-] 
pany.  Limited,  with  head  offices 
•Montreal.  This  company  owns  ami 


French  Government  Loan  6% 

Anew  national  loan  of  perpetual  ‘'rentes  "  6^^  (in  francs! 
will  be  issued  at  par,  in  France  on  and  from  October  20,  up  to 
November  30,  1920:  the  “rentes"  will  not  be  converted  before 
the  Ist  of  January,  1931,  and  will  be  free  from  all  present  and  future 
French  taxes. 

In  order  to  give  Frenchmen  residing  in  Canada  and  triends  of 
France  an  opportunitjrof  subscribing  to  this  loan, 

subscriptions  will  be  received,  on  and  from  October  20, 
up  to  November’  JO,  at  the  French  Consulate- General  in 
Montreal  (SO  W.,  Notre  Dame  St.i  and  at  the  French 
Consular  Agencies 

at  Vancouver  (B.C.I,  Regina  iSask.),  Winnipeg  l  Man,  *,  Toronto  Ont.', 
Quebec  (P.Q.),  Halifax  and  North  Sydney  ( N.S,),  and  St.  John  (N.Bj. 


Subscriptions  will  be  paid  with  Canadian  money, 
according  to  the  rate  of  exchange  of  the  previous  day. 


WE  OFFER 

Oominton  >steel  Corp.  preferred,  to  yield 

Kamlniatlqiiin  Power  Co.,  atoek,  to  yield 

Price  Broa.  &  to.,  Bonda,  doe  IIHO,  to  yield 

Oanadlun  Cor  £  Foundry  Co.  8'‘V  Bonda.  due  Ift."!)),  to  yield  7''# 

Shawlnixan  C'otton  Co.,  e'>  Bonda,  due  1848,  to  yield  S'*. 

Full  Particulars  on  Application 

The  National  Bond  Co.  (Inc.) 

DOMINION  EXPRESS  BllLDING,  -  MONTREAL 


PROVINCIAL  BONDS 

A±  A't±r'act.lve  Prices 

PBOnyCl?  OF  OlfTARIO  4%  Gnarantepd  BOM»S,  Issued  hj 
Hydro-EIeetrle  Power  Commission,  due  Amt.  1,  19ft7.  Prtneipal 
and  lialf-yearlj  Interest  (Fe>b.  1  and  Auit.  1)  parahla  at  Toroofo, 
Montreal  or  New  Fork.  Piiee  $6S.22  and  Interest,  ^  e\t\m 

jrieldinit . - .  O.ZU/U 

PROTINTE  OF  ALBERTA  414 Cr  BONTXS,  eiiaranfeeine  the  Ed. 
roonton-DnnTegan  k  British  Columbia  Ballwa.v,  due  Oct  *22,  1944. 
Intereist  payable  half-yearly  (April  22  and  Get  22)  in  Can¬ 
ada  or  New  York.  Price  $78J)1  and  Interest  vield-  e.  r\t\ 

ing .  6.20% 

(iOTERNMFNT  OF  NEMTOrNDLANB  UWe  BONOS,  due  Jiil.v 
1,  19.W.  Principal  and  half-yearly  Interest  (.Ian.  1  and  .lull  1) 
payable  In  Newfoundland.  Montreal  or  New  York,  c  i  Ef77 
Price  $92.77  and  Inte(rest  yielding .  0 . 1  D  yb 

H.  R.  BRERETON  &  COMPANY 

GOVERNMENT.  MUNICIPAL  AND  CORPORATION  BONDS 
Dominion  Bank  Buildins  TORONTO,  CANADA 


The  Proof— 


The  proof  of  the  value 
of  1933  Victory  Bonds 
is  the  exemption  from 
Federal  Income  taxes 
year  by  year  until  ma¬ 
turity. 

We  think  the  price  (to 
those  having  large 
taxable  incomes)  is 
reasonable,  because 
the  yield  rate,  spread 
over  the  whole  term, 
is  over  5.90%. 


Write  for  our  priee. 
Aonei  Deparlmzni 

(XXADAlfevST  (a 

f4Kinf  Sl.E.  XorNMnto 


L.  R.  STEEL 
SERVICE 
CORPORATION 


LIMITED 


EXECUTIVE  OFFICES; 

Room  204  Royal  Bank  Bldg.,  Toronto,  Ont. 

PERCY  C.  DEF.BI.E.  Prf.id.ni 
FREB.  DOBMFIER.  See-  Trf.,iirrr 
CHAKLES  T.  I.Ilf,  C.n.di.n  Sup:. 
PERCY  BYSSHE,  Sopt.,  Montreal  Dt.irict 


BRANCH  OFFICES 
HAMILTON,  -  -  -  Ontario 

MONTREAL,  -  -  -  Quebec 

-ST.  CATHARINE.S,  -  Ontario 
KITCHENER,  -  -  Ontario 

WIND.SOR.  -  -  -  Ontario 

WINNIPEC,  -  -  Manitoba 
BRANUON,  -  -  Manitoba 
BRANTFORD.  -  -  Ontario 

Ol  EBE;c,  .  -  -  .  Quebec 

.SHERBROOKE,  -  -  Quebec 

HAILEYBIRY.  -  -  Ontario 

OTTAWA.  ...  -  Ontario 

Sl'DBl'RY'.  -  -  -  Ontario 

PORT  ARTHI  R.  -  Ontario 
SAI  LT  STE  MARIE.  Ontario 
OSHAWA,  ....  Ontario 
PE  TER  BORO,  . 

EONDON,  .  .  . 

■SOREL,  .... 

THREE  RIVF,RS, 


Ontario 

-  Ontario 

-  Ouebec 
.  Quebec 


__ 

EsUblished  Financial  House  in  ; 

;  Regina 

opening  up  Insurance 

Department,  de  ires  general 

1  agency 

contracts  for  Province 

;  of  Saskatchewan,  in  following 

!  Hues: 

FIRE  1 

AlTOMOBn,E  i 

GUARANTEE  j 

HAIL  i 

1 

Roply:  Box  265,  j 

1  Montreal  Financial  Times,  j 

.Montreal.  j 

HAMILTON  INDUSTRIALS 

We  >re  In  a  position  to  suppl}' 
you  with  serurate  Intormatlon 
on  the  Securitle,  of  any  Coni- 
pany  loratetl  In  Hamilton, 

fONSl'LT  PS 

G.  B.  PERRY  &  CO. 

MESPHANTS  RANK  BllLDLNU 
HAMILTON,  ONT. 


1865— 


and  the  jears  follnwing  (ho 
ImiTican  (  ivil  YYar  ttif. 
nessed  an  in vfstnwnt  mar. 
kp|  similar  tc  lhaf  wbirli 
exists  to'day.  High-crade 
set'urifie.s  are  still  very 
rheap.  The  present  sitna. 
fion  should  not  he  neglect, 
ed;  there  are  indieatlons 
that  it  will  not  last  miieh 
longtT. 

It  will  be  our  pleasure  to 
send  yon  a  ropy  of  onr 
monthly  bulletin; 

•I  \ VESTMENT 
OPPORTUNITIES’ 

Stobie,  Forlong  $  Companji 

M(mher  Tfftnstin  Sto:b  Ex('hani2f 

l<t.l2  King  Street  East 
TORONTO. 

HAMII/EON  BRANTFORD 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


.loseph  VersailleP,  of  the  flnn  of 
Versailles.  Vidricaire,  Boiilais,  I,im- 
ited,  in  company  with  J.  A.  K.  Luhiic. 
Vice-President  and  .Managina  Direc¬ 
tor  of  the  North  American  Pulp  & 
Paper  Company,  has  left  for  London 
to  confer  with  I>ord  Burnham  and 
other  British  interests  who  are  large- 
l.v  identified  with  the  Canadian  cor¬ 
poration. 


Thomas  P.  Howard,  elected  to  the 
diree-torate  of  the  Howard  Smith 
Paper  Mills.  Limited,  is  well  known 
in  Canadian  industrial  and  cnipmer- 
c'al  circles.  He  is  inaiiagir.a  d'liec- 


(.KOKGE  .NPEM  ER  MrSHEENEV. 

operates  the  Toronto  Coal  Dock 
Company,  Quebec  Coal  &  Dock  com¬ 
pany,  Montreal  Coal  &:  Pock  Com¬ 
pany,  Port  Colboriie  Coal  &  Pock 
Company,  Point  Kdward  '  oal  Pock, 
New  Ontario  Coal  Puck  Company. 
Century  Coal  &  Coke  (  ompany.  Lim¬ 
ited. 

Mr.  McSweeney.  who  Is  only  thirty- 
four  years  of  aeo.  a'ter  receiving  his 
university  decree,  entered  journaiisin 
on  the  staff  of  the  Glare  Bay  Gazette, 
later  becoming  news  editor  of  the 
Sydney  Post.  He  left  this  profes¬ 
sion  to  enter  the  eniploy  of  the  Do¬ 
minion  Steel  Co.  at  Sydney,  and  siih- 
sequently  became  connected  with  the 
Dominion  Coal  I'o  ,  where  he  remain¬ 
ed  pntil  1916.  when  he  started  the 
Century  I'oal  co..  T.imited.  He  is  a 
member  of  the  Montreal  Board  of 
Trade  and  a  life  governor  of  the 
Montreal  General  Hospital. 


business  career  with  the  Grand 
Trunk  Railway  In  1886. 

George  H.  Smithers,  of  the  stock 
brokerage  house  of  Burnett  &  Co.,  Is 
one  of  the  best  known  of  Canadian 
stock  brokers,  and  the  flrjn  one  of 
the  oldest  in  the  business  in  Canada. 

.Mr.  Smithers  started  hIs  business 
career  with  the  Bank  of  Montreal  in 
1879.  leaving  the  Bank  in  1881  to  join 
Burnett  &  Co.  He  was  admitted  to 
partnership  In  1887,  and  became  head 
of  the  firm  in  1894.  Mr.  Smithers 
is  a  member  of  the  Montreal  Stock 
Exchange  since  November,  1893,  and 
after  acting  as  secretary-treasurer, 
was  made  president  of  the  Exchange 
in  1901. 

Mr.  Smithers  is  actively  interested 
in  the  development  of  many  Canadian 
indu.stries.  being  a  director  of  Can¬ 
ada  Steamships  Lines.  Limited;  Tor-  J 
onto  Railway;  B.  C.  Fisheries;  Baton. 


Safe^  Deposit  Boxes 
Securities  for  Safe-Keeping 


The  distinction  shouid  be  noted  between  the  aafe  DEPOSIT 
of  securities  end  tfrn  OARE  ef  eecuiitiee.  Thie  Compeny  rente 
Safety  Deposit  Boxes  tor  the  deposit  of  valuable  pepere  to' 
which  the  renter  alone  or  his  authorized  agent  haa  acocea. 
When  securities  are  placed  in  the  CARE  or  this  Company, 
it  not  only  safeguards  them,  but  it  also  collects  the  income,  .  , 
remita  proceeds,  makes  eccurete  accounting  and  performs 
other  vahiabie  servicee. 

THEBANKBCS  — 
IS  mST  (IMWNY 


tor  of  the  Phoenix  Bridge  and  Iron 
Works,  vice-piesirtent  of  the  Sirue-  , 
jiural  Engiueerina  Company,  and  ba«>  j 
‘been  closely  assoeiatert  with  theCaii- | 
adian  Manufacturers'  Assnriatinn  for! 
ninny  years,  atiaining  the  presidem  v  : 
jof  lliaf  body  in  1919.  '  | 

During  the  war  be  went  to  Wa.-^b- !  ki.-oih.I'  II  SMI  Fill  US 

inglon.  PC.  with  the  Briti.Mi  War*  GI-UIHH.  II.  Mil  I  H  I.HN. 

ington,  P.i.'  , with  the  Briti.sh  .1  r  M's  ;  .Manufaetiiring  t  oinpaiiy 
Sion  and  in  Iherlosing  months  of  llm  ;  Power  •  ompany;  Stoiiisb 

of  war  supplies  of  Great  Bi  ita’n.  ti,  *  *""  . . 

is  a  native  of  Montreal  and  beuan  li*.-' 


Tlie  Canadian  Appraisal  Company,  Limits] 

The  Pioneer  Appraisal  Organization  of  Canada 

■•teitolioHocf  193S 

Ontng  to  the  rapltl  growth  of  oiir  husiiir--.  r»r  hnr  -  •«•••»»<•  Inie 
more  rommodlouK  nfflrrs,  nnd  oer  staff,  nlreadr  ronaldorablr  In 
aambrrw,  Ik  bring  largrir  aaenientrd. 

Mr  arr  tharrfnrr  able  to  aKniirr  proKpretirr  rllrata  of  oar 
prompt  attention  to  nny  work  that  mnr  be  entrtiKted  to  i:n. 

Onr  iiniqur  iippmiaal  rxperirnee  In  Canada,  rov.erlng.  ii*  It  doe» 
a  period  of  fiftern  renra.  and  lnvrnti|,ntlnnK  of  propertlea  repre«eiit- 
Ing  every  line  of  Indnstr?  that  Ik  earried  on  throughout  the  Dom¬ 
inion.  qnnlltlra  en  In  a  veiy  npcelnl  manner  to  nndrrtnke  appraisal 
Kervlee  of  every  denerlptlon. 

CerrMpondenoa  Invltad 

364  University  $t.  -  ivlontreal 

NK'A  YORK. 
Pquirabte  Uulliind 


Head  Office 

TORONTO 
Sfoyal  Bank  Building 


Mon  Trust  I'o..  and  Britif 
and  < 'ompany. 


Toronto 
A:  Pomin- 
h  Colonial 


MORE  MERGERS  ITelephone  Service  in  Alberta 
EXPECTED  I  Is  Being  Extended  Into  the 'g 
IN  WINNIPEG  Remoted  Parts  of  Province  £ 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1  SO  St.  Jdunas  Straet,  76  St.  PetT  Straat, 

(Eatabliahed  1901) 


'  (rontinued  irom  I’ace  1.) 

I  are  also  numerous  houses  which 
carry  specially  lines,  and  a  host  of 
:  manufacturer.^'  agent;  also  get  their 
I  share  of  the  busine-ss.  The  J.  H. 

•Ashdown  Co.  Limited.  Wood  Vallence 
]  &  Co.  IMmit.fd.  and  the  Miller,  Morse 
ji'o.  Limited,  all  have  extensive  con¬ 
nections,  and  all  ha\c  flourished  in 
I  the  general  era  of  expansion  in  the 
'  past.  The  outlook  for  the  future  is 
regarded  as  extremely  bright. 

The  ever-growing  requirements  of 
the  prairies  and  the  higher  freight 
rates  which  is  having  the  effect  of 
estranging  the  connection  between 
the  east  and  the  west  are  de,.slined. 
j  It  is  believed,  to  larger  manufactur¬ 
ing  activity  in  the  Winnipeg  era.  A 
l»ig  advance  has  already  been  made 
in  this  direction,  and  small  scale 
I  establishments  now  exist  for  pro- 
!  ducing  nearly  everything.  The 
•  period  of  development,  which  lies 
'  ahead  is  expected  to  .see  the  ex¬ 
pansion  of  many  of  these  baby  in- 
I  dustries  ^oti  the  large  production 
'  scale. 

In  the  hardware  line  paint,  lumber 
products  and  certain  metal  lines  now 
loom  large  in  the  manufacturing 
activities.  Pulp  and  newsprint  and 
probably  flax  fibre  products,  the  raw 
materials  of  which  are  found  here, 
will  have  a  big  place  in  the  coming 
developments.  The  hardware  com¬ 
panies  have  shown  a  marked  tend¬ 
ency  to  expand  the  scope  of  their 
trade,  and  they  will  consequently 
have  a  distinct  relationship  to  the 
manufacturing  period  which  lies 
ahead. 


GOVERNMENT  TO 
STABILIZE  THE 
SUGAR  INDUSTRY 


(Continued  from  Page  1.)  | 

paper  export  business,  the  situation  . 
would  be  infinitely  worse.  .\s  it  is  ' 
the  position  is  riving  the  Govern- ' 
menl' no  little  concern.  A  month  or 
so  ago  the  promise  of  an  abundant 
Western  crop  shed  a  ray  of  light 
across  the  gloom,  but  the  sharp  de-  j 
eline  in  wheat,  greatly  diminishing  ; 
the  value  of  the  crops,  has  made  the  ' 
situation  less  encouraging. 

The  THriff  liii|iiir.v. 

The  Ministerial  Tariff  Commission 
has  returned  from  Its  tour  of  the  | 
West  and  is  taking  a  recess  of  a  week  | 
or  ten  days  before  launching  upon  ' 
a  journey  that  will  take  it  throtigh 
practically  all  of  the  industrial  ; 
centres  of  Ontario,  Quebec  and  the ; 
.Maritime  Provinces.  It  expect.s  to' 
conclude  its  investigations  early  In 
Pecemher.  so  that  if  the  .\Iini.ster| 
of  Finance  ha.«  discovered  anything 
that  will  really  be  of  assistance  to 
him  in  framing  schedules,  he  wMll 
have  ample  time  to  im-orporafe  it  in 
his  next  Budget. 

Meanwhile  .Mr.  Meighen  is  pre¬ 
paring  to  carry  the  war  into  Africa  J 
by  a  series  of  political  addresses  in 
the  'West.  The  Prime  Minister  has 
determined  that  so  far  as  the  prairie 
provinces  are  concerned  he  ma.v  an 
wel  be  hanged  for  a  sheep  as  a  lamb, 
and  has  therefore  decided  to  talk 
plainly  for  moderate  protection.  He 
wTl  be  accompanied  by  tiat  erstwhile 
staunch  champion  of  low  tarlfflsm, 
Hon.  J.  A.  Calder.  a  fact  not  with¬ 
out  significance  to  students  of  the 
cross-currents  of  politics. 


1  (From  (he  Calgnr.T  Biirenii  of  llie 
I  Kinanciul  Times,) 

1  Calgary.  -Nearly  seven  thou;  and 
I  miles  of  new  long-distance  and  toll 
!  telephone  lines  will  have  been  imilf 
in  the  Alberta  Government  Telo- 
i  phone  Department  before  the  clo,-t; 
jof  the  present  year.  .Mtogeibei 
I  about  voii.iitiii  new  poles  were  nrdci  od 
land  these  during  the  last  six  or  eight 
I  weeks  have  been  delivered  at  the  rate 
of  .9.000  daily.  The  telephone  ser- 
i  vice  is  being  extended  as  rapidly  as 
possible  into  even  the  ino?t  remote 
I  parts  of  the  jtrovince.  and  the  system 
j  is  among  the  most  efficient  on  the 
continent,  Calgary  is  particip.iiiug 
!  in  a  good  share  of  the  telephone  ex¬ 
tension  work,  particularly  In  the 
I  northern  part  of  the  city.  This  w  111 
I  link  up  two  or  three  hundred  now 
stiliscrilicrs,  mostly  for  home  use 

Unttle  Industry  Developing. 

In  view  of  the  bountiful  Alberta 
I  harvest,  a  steady  develoinnent  of  the 
;  cattle  industry  is  reported.  It  is 
shown  in  an  all-round  interest  in 
tietter  stock,  better  methods  of  rais¬ 
ing  and  more  attention  to  marketing 
needs.  I)oth  for  the  live  trade  and 
!  packing  plants.  Ixtsses  caused  by 
the  extreme  feed  shortage  last  year 
!  arc  now  estimated  at  about  ten  jier 
;  cent.  But  the  lesson  has  lieen  learn - 
|ed,  thousands  of  stock  raisers  are 
j  now  growing  more  feed  grains.  Then, 
(too.  the  poorer  animals  were  sold  off 
diiiing  the  shortage  and  future  stock 
i  will  be  improved  by  the  weeding  ont 
ithat  has  taken  plaee, 

'  Where,  near  the  ciii'js,  dairying 
■  has  grown  rapidly  there  is  a  tendency  I 
i  to  take  up  The  dual  purix).sp  cattle,  I 
j  milking  Shorthorns  ancl  Herefords  I 
I  mainly,  rather  than  the  specifically  I 
milk  breeds.  Supplies  are  not  so  j 
^  short  as  might  at  first  sight  appear. 

Threshing  .41most  Finished.  | 
Threshing  of  w  heat  in  Southern  | 
Alberta  is  about  eighty-five  per  cent, 
finished.  The  figures  .spread  from 
I  thirty  per  cent,  to  ninetv  per  cent,  for 
.the  quantity  of  wheal  threshed,  with 
estimates  running  from  fifty  to 
eighty  per  cent,  predominating.  In 
oats  threshing  is  not  .so  far  advanced, 
and  barley  is  still  farther  behind,  but 
in  both  these  cases  some  districts 
have  as  high  as  seventy  or  eighty 


per  cent,  threshed.  In  the  north 
threshing  is  iiretty  well  cleaned  up. 
Weather  has  lieen  exeelienl  for  tiie 
wink,  and  grades  have  been  running 
one,  two  and  tiirep. 

Gas  SituRtioii  Dragging. 

Tlie  gas  situation  in  t  alga.ry  still 
continues  to  drag  along.  The  city 
commissioners  have  a-s  yet  made  no 
report  tin  the  request  of  the  company 
tor  increased  rates,  though  they  were 
on  tlu  verge  of  dtdiig  so  when  Unite.! 
Oil;-  Limited,  cami  forward  with  nn 
offer  to  supply  ga.s.  This  was  turn¬ 
ed  down  tty  the  gas  oonipany.  and 
now  it  is  stated  by  Mayor  Marshall 
lllitit  the  question  will  go  before  the 
•'lectors  ill  the  municipal  elections 
next  December,  and  then  if  they 
agree  to  higher  gas  rates.  It  will  have 
to  go  before  the  Legislature  for  rati¬ 
fication.  Fiiigcne  Costc,  president  of 
the  (  algary  Gas  (  <y.,  di.sapproves  of 
this  and  flcclares  that  he  will  not 
wait  for  the  question  to  be  mod*  a 
political  football  of  at  the  municipal 
election.  Mr.  coste  wants  the  mat¬ 
ter  settled  before  a  special  council 
meeting,  and  a  by-law  placed  before 
the  people  at  once,  the  company  of¬ 
fering  to  Ix'ar  tlie  expense  of  the 
vote.  He  says  lliat  if  the  question 
is  deferred  until  next  year,  the  com¬ 
pany  will  be  unable  to  make  any 
money  during  the  winter  so  as  to 
proceed  with  the  drilling  during  the 
summer.  Sooner  than  do  this  the 
conijiany  will  clo.se  dow  n,  and  go  Into 
liquidation.  This  was  the  statement 
made  this  week  in  the  cour.se  of  an 
Interview. 

Raise  IJeense  Fees. 

At  a  recent  meeting  of  the  Finance 
•  'onimittee  of  the  City  (  ouncil.  It  wa« 
decided  to  rt'oommend  a  general  rais¬ 
ing  of  all  license  fees  controlled  by 
the  city.  ft  is  expected  that  this 
will  bring  an  extra  .$20,000  or  $25.00u 
into  the  city  irea-sury,  if  the  council 
apiiroves  of  tlie  reoommendation.s. 
Few  licenses  escaped  being  boosted. 
Theatres.  boys’  bicycles,  barber.®’ 
shops  and  a  solitary  chimney  sweep 
were  the  only  ones  that  escaped. 
One  of  the  most  dra-stic  raises  was 
that  of  liuffet  bars  from  one  dollar  u> 
one  hundred  dollars.  This  was  done 
in  an  effort  to  fry  and  stippres.s  their 
alleged  illicit  liquor  selling  tenden¬ 
cies. 


Caution 


Wp  stronglT  pndar.se  the  stand  taken  hr  a  local  investment  corpora¬ 
tion  in  advising  intending  investors  to  he  careful  thii  ofT-rinis  of  r|l(,r 
and  PAPER  securities  made  to  them  are  those  of  rampinies  lha*  contain 
all  the  elements  of  success. 

Manouan  Pulp  &  Paper  Limiled 

Jndged  by  this  high  standard  will  bear  the  closest  inspection.  It  has: 

(I)-  60  years’  supply  pulpwood. 

(S).  38,600  horsepower,  capable  of  very  rapid  and  economical 
development  owing  to  favourable  topographv  at  the  Falls.  Power 
is  sufficient  for  much  greater  projected  development  of  the  plant. 

(t).  Limits  only  60  miles  from  waterpower  and  mill  site  nn  the  St. 
Maurice  River. 

(4) .  Railroad  at  mill.  Insuring  good  shipping  facilities. 

(5) :  Engineer  of  continent-wide  reputation.  Sales  agents  of  experi¬ 

ence  and  exceptionally  strong  connections.  Management  and 
Directorate  In  hands  of  life-long  pulp  and'paper  men  of  the 
highest  standing. 

(6) .  Mill  in  course  of  construction  is  to  produce  100  tons  groundwood 

pulp  daily  and  run  by  direct  waterpower.  Such  a  mill  without 
electrical  machinery  can  reach  thi*  money-making  stage  more 
quirkly  and  cheaply  than  can  mills  for  the  production  of  any  other 
kind  of  pulp  and  paper. 

(7) .  Securities  are  entirely  underwritten  ensnring  completion  of  the 

undertaking. 

Write  for  complete  advance  particulars  and  prospectus  on  the  T’[  First 
Mortgage  Bonds  of  this  rompany  that  we  are  at  present  offering  to  our 
clients  and  friends.  The  issue  is  limited  and  we  would  suggest  writing 
■t  once. 

W.W.Mej'shaJI  ficGbmpaj^y 

Investment  Bond  Dealers 

Montreal  H 

marB; 


263  St.  James  Street, 

Telephone  .Main  2401 
otLJsr 


EIGHTY-ONE  CITIES  HAVE  10c  FARES 
AND  FIFTY-FIVE  HAVE  8c  FARES 


JOHNSTON  &  WARD 

MEMBERS  MO.NTREAL  STOCK  EXCH.VNGE 

Successors  to 

F.  B.  McCURDY  &  CO. 

Telephones:  MAIN  7140-1-2 

136  ST.  JAMES  STREET  -  MONTREAL 


ZURIf  H,  SWrrZERL.tNP 

BONDS  OTKR,SI  BSCRIBED. 

j  Boston — The  $6,6(90.908  25-year  8% 
I  bonds  of  city  of  Zuriifli.  Switzerland, 
i  offered  at  89  Vi  for  suhscriiAion  by 
sv-ndlcate  of  Halsey,  Stuart  &  Co., 
i  Blair  *  Co.,  and  Hallgarten  &  Co., 
have  been  heavily  oaersubscrlbed. 
Books  opened  at  9  a.ra.  and  closed  at 
10.15  a-m- 


Amerlcan  Electric  Railway  Association  has  issued  a  statement  giving 
in  detail  the  increase  of  fares  granted  to  street  railway  companies  In  the 
United  States  to  October  1,  1920.  A  summary  of  cities  In  which  fares 
have  been  raised,  together  with  total  and  average  population,  follows  ;  - 

- October  1 . 1 920 - - 

...  .Number  of  Total  Average 

Cities  Population  Populat'n 

•Ten  cents  cash  fare .  81  6,613,477  81,648 

Nine  cents  cash  fare .  3  178,226  58,741 

•Eight  cents  cash  fare .  65  6,622,031  102,218 

Seven  cent  fare,  one  cent  tranfer  charges  ...  26  1,742,686  67,022  , 

Seven  cent  zones . 6  393,602  66,600  ! 

Six  cent  dty  zone,  six  cent  outside  zones,  two  ; 

cent  transfer  charge .  10  486,810  48,581 

Seven  cent  cash  fare .  164  7,360,768  45,Oo5 ; 

Seven  cents  for  first  zone  end  six  cents  per 

zone  thereafter .  13  682,661  62,612; 

Two — six  cent  zones .  3  79.069  26,366  I 

Six  cent  zones,  average  length  two  miles  .  1  66,603  66,603  • 

Six  cent  cash  fare .  132  6,721,320  .50,913 

Two — five  cent  zones .  2  178,034  89,017  1 

Five  cent  city  zone,  five  cents  outside .  8  201,371  26,171  j 

Five  cent  city  zone,  2H  ^ent  zone  outside  ...  2  43,122  31,661 1 

Five  cent  city  zone,  mp.  cent  charge  for  rides 

outside .  1  38,272  38,272  j 

Five  cent  fare,  additional  charge  for  transfers  6  6,620,283  1,103.380  ' 

Five  cent  straight  fare,  reduced  rates  ellm-  1 

inated .  26  886,628  34.063  | 

Five  cent  straight  fare,  reduced  from  former 
fare  of  6c .  1  42,660  42,650 ; 

Total  number  of  cities . 540  37,953,403  70,284  | 

* — Includes  Chicago.  Ill.,  10c.  elevated  lines,  8o.  surface  lines  fares.  1 


GRIFFENHAGEN  & 
ASSOCIATBS,  LTD. 

Comtdteets  im 

Problems  of  Management 
Business  Organizatioa 
Industrial  Relatioas 
Production  Control 
Cost  Aoconnting 
Office  System 

Permit  aw  to  extUin  oer 
terrier  with  referoeeo  to 
roer  tpoeifie  preUem 


SIOKntBAL  ^  _ 

Bsafc  otNew  SaatU  HaWliw 

TORONTO 

CisfiSirwIin  Life  WnS4U» 
OTTAWA 


Smmlnlet  nr’  etmrfrme^  tote 

■oSk-  lit* Oimimtm  CtmtemOt  tbt 

WE  GET  RESULTS 


A  LivingTrust 

K  Living  Trust  Asree- 
mant  with  the  U^ION 
TRUST  COMPANY  is 
awropciate  to  the  eUeriy 
whom  declining  energies 
should  be  free  frongt^he  bur¬ 
dens  of  property  manage¬ 
ment,  and  aim  to  the  active 

SeraoD  wbo  wishes  to 
evelop  and  build  up  his 
businsss  without  losing 
valuable  time  over  routine 
details. 

Sremt/id  men  enSirtt  wittv4 

twMmllM  '  saS 

^  Mia#  rnift 
JMJWf  wmfMmo 

IJnkmTiiggtCoinfiaiiy^ 
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THK  FlNANaAL  TIMES,  MONTREAL.  orTftBER  ■«.  !»»» 


EXPROPRIATION  BY  GOVERNMENT  OF  THE  ’ 

HALIFAX  GRAVING  DOCK  CO'Y,  LIMITED 

■  ■■  -  '  Ing  regard  to  the  war,  gave  up , 

Company  is  Opposed  to  the  Indemnity  AUowed  by  Government,  i9?8,^  whe^nu'wL  ”mme! , 

and  Claims  That  Value  of  Property  Warranted  a  Much  diateiy  leased  by  the  Government  to  j 
Larger  Amount-WiU  Urge  Proper  Compensation-Report  ?ana?ian'‘com1>l^r'?roSed^  byj 
of  Annual  Meeting*  Messrs.  Norcross  and  Wolvin.  whose : 

-  -  offer  to  purchase  the  dock  only  a 

short  time  before  had  been  refused 

The  Annual  General  Meeting  of  or  the  company’s  property),  but  for  by  us.  The  lease  to  Halifax  Ship- 
shareholders  of  the  Halifax  Orav-  all  practical  purposes  It  can  be  tak-  yards,  Mmlted  was  for  one  year  at  a 
ing  Dock  Company,  Limited,  was  en  that  both  classes  of  stock  were  re- 1  rental  of  562,600  per  annum,  or  say  5 
held  at  47,  Parliament-street,  West-  deemed  out  of  the  connpany  s  profits  per  cent,  upon  a  capital  cost  of  $1.-| 
minister,  S.W.l,  Sir  Clarendon  G.  and  subsidies.  At  the  date  of  ex-  250,000.  the  shipyard  company  under- ' 
Hyde  presiding.  propriation,  therefore,  the  share-  taking  to  pay  taxes  and  keep  the  dork 

The  Secretary  fMr,  J.  S.  Evernden)  holder®  were  the  owners  of  the  pro-  in  repair.  The  lease  also  contained  ’ 
having  read  the  notice  convening  the  petty  practically  unencumbered,  and  an  option  to  the  Shipyards  Company  ' 

'  r.ieeting  and  the  auditors’  report.  were  in  a  position  to  consider  that  in  to  purchase  the  dock  for  51,250.000 
The  Chairman  said;— T  presume  the  future  they  would  receive  good  during,  that  year.  It  is,  therefore! 


Trade  and  Business  Developments  on  the  Pacific  Coast 

MAKE  RAPID  iDCONSTRIiCTNEWiFnEI^T  RATK  ORGANIZE  OIL  i 
PROGRESS  ON  CLOSING  DOWN  ^  DRILLING  CO’Y 

P.at  BRIDGEj  'r-IL^^-Q  LUMBER  MLLSi  IN  VANCOUVER 

- freighter,  the  Canadian  Highlander,  -  .  .  - 


$300,000  Steel  Viaduct  Over  past  three  year®,  a  feature  i®  that 
Deep  Creek,  Report  Work !  the  ships  are  practically  completed 

Win  b.  Completed  this  Month  | 


jority  of  Coast  Mills  Havei 
Only  Enough  Work  to  Keep  I 
Them  Busy  Another  Month.  | 


t.iat  the  report  and  accounts  now  d.ivldends  from  their  investment  after  j  abundantly  dear  that  before  the  ■  the  provincial  deaprtment  of  railway  .  rnvpr«it  fiOfi  satisfactory  agreement  between  \he  Royalties  Company, 

le. ore  you  may  be  taken  as  read.  ’”^7  j  Canadian  Government  expropriated  :  that  the  Canadian  Bridge  Company,  tiowp  not  ed’ven  lumber  dealers  of  the  United  States  I->™ted  has  been  organized  with  a 

(  here  Is  very  little  in  the  accounts  to  ■.  ^  i  the  dock,  without  warning,  they  had  ;  Limited,  the  concern  to  which  was  and  her  e  g1  •  .tpampr  railways  of  that  countrv  are  dollars  capital.  The  purpose 

V.  .lich  attention  need  be  drawn.  The  itself  wil  mg  to  render  its  pro-  negotmteil  a  deal  with  a  new  com-  i  awarded  tbe  erection  of  the  5300,000  Hmp  npoemmnip  was  the  effect  of  holding  back  ac-  company  is  to  accept  contracts 

amount  entered  on  the  debit  side  of  changing;  w’hich  proposed  to  combine  i  steel  viaduct  over  Deep  Creek,  on  the  fnr  thp  imnpriai  Mu  on  the  pant  of  the  British  Co-  ‘^'’’'I'Og  wells.  Mr.  Frank  Bryan 

the  balance-sheet  for  advances  repre-  of  f^vernment  and ,  which  ;  line  of  the  Pacific  Great  Eastern  Jll  ow^'  lumbermen  a^inst  the  hi -h  I  "f  Wichita  Falls.  Texas,  heads  the 

.^ents  the  sum  which  we  borrowed  in  necessarily  the  keystone  to  such  Railway,  will  complete  the  work  be-  ^.r^Po^er  and  War  Btorm  freig'ht  rates  In  Canada,  is  the  as-  "  twelve  year?  ac- 

1918  in  order  to  pay  off  the  tolance  !  an  enterprise.  It  is  not  too  much  to ,  fore  the  end  of  the  present  month  I  ^rdpadwei-ht  »»•  tnore^.an  one  epfr-  contracting  eiperi- 

of  the  i?econd  Mortgage  Debenture  8“®^  a®f‘on  constituted  an  and  that  by  then  the  rails  will  be  ^  ator.  I  ence  in  Texas. 

.lock,  "Sundry  creditors’;  Includes  abuse  of  the  'W^ar  Measures  Act  and  laid  over  tJje  structure  aiid  the  bridge  ,^,n,pn  the  new  rat«,  wpr.  .nJ  Associated  in  the  Union  of  Can- 


— Five  Drilling  Contracts  in 
Sight  and  Six  More  in  Pros¬ 
pect,  Ail  in  the  Fraser  Valley. 

Vancouver. — The  Union  of  Canada 
Drillins  and  Royalties  Company, 


the  least  trouble.  The  first  steamer 
built  in  the  war-time  programme  was 
the  War  Dog,  for  the  Imperial  Mu- 


having  the  effect  of  holding  back  ac¬ 
tion  on  the  pant  of  the  British  Co- 


of  the  company  is  to  accept  contracts 
for  drilling  wells.  Mr.  Frank  Bryan 


Then  came  the  first  of  the  Canadian 


,T  reserve  for  income-tax  both  here  construction  of  a  much  larger  dock 

ond  in  Canada  and  the  amount  sh  “he^HaE^Ha?bo*!-®  ”o®b^^  Dominion  Government 


at  Dartmouth,  on  the  opposite  side  of  ^  ^  I?'. 


in  oi  me  uommion  Government.  PreparaUoiis  are  now  under  way  i  ,  -  -  .  RiRt„r  Rhio  With  i  the  buyers  in  th®  east  commerrert  m ! lurujuT:  la 

During  the  period  between  the  date  I  for  the  organization  of  crews  and  ,  rjinpriian  Asiator  and  Canadian  cancel  orders  until  todav  the  ma  drilling,  and  in  oil-fieid  t»er- 

givlng  up  the  dock  and  the  hear- ;  instruction  trair^  to  carry  on  track- 1  6,- i  Jority  of  the  coast  mills  hav?  work  ^  Ir^rivVvT  X’r 

c  of  tho  hv’  fh#*  RYrhMii#»r  1 18-yJn.g  north  of  D^ep  f.rcftk.  Irani©- 1  u.,..,,  _ _ -s _ ;  frorn  an  oicl  lin©  of  nril.^rs.  Mf.  R. 


Government  Pteamer5,  the  Canadian  Wnen  the  new  rates  were  an- 
Volunteer.  4,400  tons,  and  the  Can-  nounced  the  trade  wa.s  stunned,  and 


ence  in  Texas. 

Associated  in  the  Union  of  Can¬ 
ada  will  he  many  Texas  oil  oper¬ 
ators.  who  have  put  In  a  llfetimi  in 


'■Tere  is  included  among  "sundry  Vour  ^hoard  have  also*  at  v™  do^^and^tLe  ,,,,  ^  6.- 1  Jority  of  the  coast  mills  have  work  |  ^m^^an  old  ^ne  SZ 

debtors”  a  sum  of  abotit  £30.000,  question  of  un  ^  several  altempts  were  made  bv  ^ bridge  ig  o.pen  track-lay-  -  *u'  Tnnnt^o  h  onl>  another  ^  tVriehr  of  the  Empi 

which  represents  expenditure  made  ^<"rtaking  shipbuilding  in  connection  | by  ,  _ _ ^  1  With  the  ending  of  this  programme  !  month  and  some  for  less  than  that,  i  -vt,. 


with  the  dock  and  have  been  waiting !  I  rectors  to  arrive  at  a  compro-  j will  be  n'shed  ahead  and  steel 


- -  —  —  .  rruiii  ail  tinj  iuip  oi  4jrii:ers.  Air.  11., 

200  tons.  Z  r  only  another  „  ,be  Empire  Oil  Co.  ps 

With  the  ending  of  this  programme  !  month  and  some  for  less  than  that.  I  M--  tv  Holmes  Mr  Bevt 

there  was  a  lull  In  Government  | -Many  local  millmen  have  been  wait- 1  Kansas  field.  speMa  - 


pany  on  behalf  of  the  Government  for 


Ilim  i  liisaMrous  explosion  look  |  reinstatement,  less  the  instiranee.  ani  j  i  montba  *TLD^rxme  orfem^from'’lhe  ’mtSntameJ*’by'’aJl 


WILL  ACCEPT  B.C. 
RAILWAY  WAGE  SCALE 


sum  awarded  to  the,  eoiapany  iinikr  ,,13..  Halifax  to  Dereiaher.  1,17.' yoor  direelors  were,  therefore,  left !  sertoualy  at  any  potnt. 

the  expropriation  proceedings,  which  when  several  luindreriis  lo.st  their  |  with  no  choice  but  to  allow  the'ease'  - — 

sum  of  about  51,400,000  is  referred  jjves.  over  40  of  the  company’s  em- 1  to  proceed. 

to  in  the  directors’  report.  Caon-  plovees  were  killevl,  and  to  use  the  i  .  .  u  .>  _a  nn..  I  WII  I  APlIrPT  RP 

seqiiently,  in  considering  the  position  words,  of  Mr.  Carvell.  then  Mini.ster '  »«ard  of  Exchequer  Court — The  |  fllLL  nuULl  I  D,U* 
of  the  company’s  finances  it  must  be  of  Public  Works,  in  reporting  to  the  i  Evidence.  RAII  WAY  WARF  QPAI  F 

borne  in  mind  that  of  the  $1,400,0.00  PHvy  '’n-uicil— "the  doek  was  badly  The  hearing  of  the  case  by  the,  UniLffnl  IfnUL  OunLL 

award  to  the  company  in  the  ex-  damag'-d  .md  the  repair  shops  and ;  Exch.equer  Court  was  commenced  in]  - 

propriation  proceedings  £30,000,  or  plant  counected  therewith  were  prac- !  Halifax  on  the  15th  .Tune.  1920,  and  |  (From  the  Vancouver  Bureau  of  The 

thereabouts.  Is  already  included  tiraily  de.stroyed.”  When  the  i\Iinis-l  lasted  a  fortnight.  Judge  Audette  re- |  Financial  Times.) 

among  the  company's  nsseUs  in  the  i  ter  of  Pybllc  Works  visited  Halifax  j  serving  his  Judgment  until  6th  July.  ]  Vancouver— There  will  be  no  strike 

lialanee-sheel  under  the  heading  of  shortly  after  the  explosion,  your  |  when  he  awarded  the  company  a  net  i  for  some  time  at  least  of  the  em- 

"sundry  debtors.’’  chairman  and  managing  director  of- ■  sum  of  $1,394,080.1 7,  to  which  should  '  pi oy^x^is  of  the  British  (V>lurobia  Elec- 

A.s  you  are  aware,  the  dock  was  fered  to  sell  the  dork  in  its  damaged'  be  added  the  Interest  at  the  rate  of  5  ,trie  Coi-nniLnv  which  owtir  «nd  oner- 


608  Standard  Bank  Building,  The 
company  has  already  five  drlllnc 


Government  for  two  8.400  tonners, :  tranBcontinental  railways.  The  Com-  Lp„^^gp^„  in  sight  and  six  more 


Financial  Times.) 


I  the  Canadian  Highlander  and  the  mission  ha.s  h^en  very  slow  to  extend  prospect,  all  of  which  will  be  drUled 
I  Canadian  Skirmisher,  the  first  of  the  Imprcwed  tariff  and  the  eastern  jjj  Fraser  vallev 

I  which  was  launched  recently.  The  buyers  in  both  the  United  States  and  _ Ij _ 

keel  of  the  Canadian  Skirmisher  will  1  in  Canada  are  refusing  to  wait  for  irrppT  rn  ivviRn  ' 

be  laid  immediately  on  the  vacation  ]  the  lower  freight  rates  and  are  Atl  fcri  tu.  AHAKU. 

I  of  the  building  way’s.  I  simply  eaneeiling  their  orders.  Some  Vancouver. — Employees  of  the  EC. 

^  Xew  Steamer  for  T.  P.  R.  these  purchasers  denied  any  com- i  Electric  Railway  have  accepted  fii< 

'  In  the  meantime  the  Wallace  Com-  punction  about  refusing  to  accept  de-j  company's  offer  of  increased  wagts. 
irhJfv^  cZX  ua  olansanrbu^nginvery  on  the  grounds  that  in  the  The  result  of  a  referendt.m  of  Ue 


. —  , — ‘  ,  ..V  cvi.v  V*- .o.  - !  Tha  TV  V  i  B  T  rtTYi  nl  I H  p  Tkl  3 11 «  ATI  d  hiivi'n '  ^rv  OD  Tue  JTrountts  that  in  tne  resuir.  or  a  rprerpnaura  or  iir 

among  the  company  s  assets  in  the  ter  of  Fubllc  Works  visited  Halifax  i  serving  his  judgment  until  6th  July.  ]  Vancouver— There  will  be  no  strike  m-.grini  for  the  construction  of  a  I  when  prices  were  advancing  employees  ’’n  Vancouver.  .N’ew  Wes'.- 

lialance-sheet  under  the  heading  of  shortly  after  the  explosion,  your  |  when  he^  awarded  the  company  a  net ;  for  some  time  at  least  of  the  em- i  ® Jr  'o®»l  Inmbennen  filled  high-  minster  and  Victoria  resulted  in  th® 

sundry  debtors.  chairman  and  managing  director  of- ■  ^m  of  $1,394,080.1 7,  to  which  should  pioy^x^is  of  the  British  (Vilurobia  Elec-  vaneed  tvne  for  the  C  P,  R  Coast '  P®’®®^  first  and  left  the  regu- 1  fallowing  hc’na  made  known  at  a  con- 

As  J'O'i  are  aware,  the  dock  was  fered  to  sell  the  dock  in  its  damaged  ;  be  added  the  Interest  at  the  rate  of  5  ,  trie  Company,  which  owns  and  oper-  i  Rtftamer  servnee  a  vessel  that  will ;  customers  late  with  deliveries.  i  ference  between  workmen  and  repre 

■''xpropnated  by  the  Government  in  condition,  i..e.,  as  it  then  w.-is,  (o  the .  per  cent,  per  annum  from  the  date  of  ates  the  street  railway  systems  in  prnbodv  In  her  design  and  build  the  i  Nome  of  the  Pacific  Coast  miiis  are'  sentatives  of  the  company.  The  ok. 

Ma.v.  1918.  and  banded  over  in  June,  Government  for  the  siim  of  .$1.250 -]  expropriation  in  1918  until  the  date  Vancouver.  Victoria  and  New  West- ,  d  f-  c<Sa^g  construction  absorbing  the  increase  in  freight  I  and  new  scales  are  as  follows: 

lOlft  Tt  u*<i«  hoWAVAr  nnlv  in  .Tnlv  Yififj  hut  nftAr  u  fnrtnic'ht^  rnnsirt- i  nf  mrlfirmAtit  nnTv  Th**  I _ i _ _  ._i  .x. .  w _ _ .  .  _  wt>ra  in  coubn  ucuuu  ;  _  .  _ _ _ _ 


in  order  that  the  shareholders  may  formally  withdrawn,  but  the  definite  j  priation  both  by  the  f’rown  anT  by  I  wara"1abge‘majorltylnTavm-\>f“ac- !  dL/h '^h^dTi^n lances  i 

understand  fully  the  whole  position,  I  rejection  by  the  Government  made !  the  company,  the  sum  of  $1,400,000.  i  cepting  the  company’s  proposed  tscakg  7Rft  tons  and  and  ^  nromflled  '  TFM  PFMT  nilfinF^'ri 
would  like  briefly  to  go  over  this  such  withdrawal  unnecessaiy.  Mr.  but  there  is  deduc,tp<i  from  this  sum  I  of  wages.  The  following  shows  the|fJ.fj-,  ^xnansion  recinrocatJn?  en  i  ■  wtW  I  lIlVIUEixU 

r^enerS  in  Se'eSa  grea?nS^^^^^  adjustments  for  moneys  paid  I  old  and  the  new  rates  of  pay;  by  Scotch  boBers  that  DIJ  RRMINinN  TRIKT 

HIstorj  of  the  {’ompaiij-Tlie  ITov-  d^aster  wete  woTSv  of  the^  t  shipyards  amounting  in  the  Motormen  and  conductors,  increas-]^,,  ^er  a  loaded  speed  of  111.4  UUmlHIUri  IKUOl 

emment  Subsidy.  palsrrJLmenced  the  work  of  reiiG  "*^1  ‘a  ,  I  f®®"*  60  to  65  cents  hour;  in- 1  ^^ots  Her  ten  cargo  winches  and  - 

pi  aise,  c^menc^  me  ^voikor  rei  i  A  short  time  before  the  actual  trial  terurban  motormen  and  <'onductors,  i  .»«rninr  wfnrhe^  were  bnitt  hr  r  v  »  n  -a  i 

The  dock  was  built  during  the  «Utement  fo''®. 'lays  after  the  ex-h«ok  place,  certain  new’spapers  in '  fror.i  62  to  67  cents  per  hour,  car  ®  ^iSce  mSne  ehons  She  ^ 

years  1886-89.  and  was  opened  in  Plosion,  and  this  work  w;as  carried  |  Halifax  published  an  article  to  the  I  repairers,  from  62  to  70  cents  per|  n.sourse. 

1889  by  H.M.xS.  Canada.  The  com-  out  egicrgetlcally  night  and  day  until ,  ^at  the  walls  of  the  dock  ne-  hour;  mechanics’  helper®,  from  62  to  i  fSr?  oSterrin  th^  mi^n^^f  the  ™ 

pany  received  in  the  aggregate  sub-  property  was  exprop  iat  .  quired  rebuilding,  and  Halifax  Ship-,  05  cents  per  hour;  car  cleaners  re-  Canadian  Government  steamers  and  (from  the  Vancouver  Rui'eni]  of  Tue  I 

sidles  of  $600,000.  extending  over  a  Governments  Offer  of  Tompensatlou  *  yards.  Limited,  actually  went  to  the  main  at  58  cents  per  (hour;  carpen-  there  are  six  bedrooms  and  a  smok- !  Financial  Times.) 

riZn  Rnhsldi^  femoving  ®  part  of  the  ]  ter®  from  69  to  77  c^snts  per  hour;  ^oom  insUlled  primarily  for  the  Vancouver-.!,  f’.  Gw^nn.  Iquida- ] 

ceased  in  1909.  These  sub^dies  ^  fortnight  later  the  Minister  of  f®a“‘*®  ®0P‘n8;  and  altars,  and  the  blacksmiths  and  machinists,  from  <  1  carrying  of  commercial  travellers  en- '  tor  of  the  Dominion  Trust  C-ompany, 


69c — 77c;  blacksmiths  and  ma¬ 
chinists,  71c — 80c;  trackmen,  59c — 
60c. 


R.  P.  CLARK  &  CO.  Ltd. 

BONDS  STOCKS 
INSURANCE 


10O6DRO.4DST.. 

naoRiA.  B.r. 


740HASTINCSST.WEST 
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ceased  in  1909.  These  subsidies 


were  received  in  equal  parts  from  the  Works  again  visited  Halifax  |  ^a®®  walls  was  cut  away  and  to  80  cenVs  per  hour;  trackmen,  from  extension  of  Canada’s  '  has  received  an  order  from  Mr.  Jus-^ 

Citv  of  Halifax,  the  Admiraltv.  and  _  rs _  .Rta^int.  in  *Wo*  *ha  tl'l  tn  fin  aantc  n«r  hour  _  .  .  .. _ ,  . U  .  . 


City  of  Halifax,  the  Admiralty,  and  decided  that  the  Govern- i  ®*^a.sing  erected,  in  order  that  the  59  to  60  cents  per  hour. 

the  Domionion  of  Canada  Govern-  would  reinstate  the  dock  at  II.b'J'mIs®  might  he  imprassed  with  the  — - 

nient.  In  this  connection  it  is  inter-  jj,  Januai'y,  1918,  the :  ®®P®irs  required  to  the  wall.  Neither  m.u 

esting  to  ^ote  that  at  the  present  Qoniinion  Government  passed  an  Mr.  Brookfield  nor  his  engineer  was  R  fj  F  R  SIX 
tirne,  i.e.,  oO  years  lator  than  opr  order  in  GoiinciL- nndertajiing  to  do  ^-shed  to  accompany  the  Judge  when  i  "  *_  * 

s.jbcidy  was  granted,  and  notwith-  order  called  upon  the  i  inspection  took  place,  and  the  RFIIT  FARF  ARRFFIi 

r.tanding  the  jjreat  increase  In  the  company  to  contributcthaVace  value :  ®7idcnce  submitted  at  the  trial  by  I 

bliipping  business,  the  Dominion  in.surance  policies — viz.,  $111.-  engineers  acting  for  the  Dock  Com- j  ,  " 

cveniment  is  granting  to  Nt.  Johu.  notwithstanding  the  tact  that  the !  pnny  as  to  the  condition  of  the  dock  ■  A' Icioria,  However,  Puls  in  Ouc  Be- 
-New  Brun.‘'wirk,  a  subsidy  which  is  insurance  companies  refused  to  pay  i  was  apjyarently  not  considered.  Ex-  servatiou  Mliich  .Hay  Re-open 
based  upon  a  cost  of  $5,500,000  for  jjjg  insurance,  and  the  only  amount  iPort  evidence  which  we  produced  at  Question, 

tbfe  dock  now  under  construction  aitually  collected  by  the  company  m  j  the  trial  clearly  proved  that  every-!  Victoria— The  City  Council  has  ac- 
ilierp.  This  subsidy,  which  i.s  grant- Ifonnection  with  such  insurance  was  ]  thing  that  was  required  could  have  |  cepted  a  proposition  from  the  B.  C.  j 


export  trade.  The  whole  veasfcl  i®  to  Oce  Murphy  authorizing  him  to  pay  a  | 
the  design  of  Mr.  Charlw  Duguid  of  dividend  of  ten  cents  on  the  doliat  ; 
Ottawa,  chief  naval  architset  ©I  the  upon  those  claims  of  unsecured  j 
Department  of  Marine.  Sltoj®  Hull  creditor®  which  have  so  far  been  al- 1 


Large  Tract  of  Land,  Warehouse 
Sites  and  City  Property 


103  in  the  Wallace  list. 

WANT  MINING 
LEVIES  REDUCED 


lowed  by  the  court,  and  to  set  aside 
!  $60,000  for  a  like  dividend  on  th^  | 

I  claims  of  tmsecured  creditors  not  yet  ! 
allowed  by  the  court.  Secured  cred-  i 
itors  have  already  been  paid  over  i 
$25,000.  The  amount  of  claims  as  i  ; 
I  adjudicated  upon  and  allowed  by  the  I 
j  court  on  u’tdch  the  dividend  will  now  _ 
'  be  paid  Is  $2,358,774.  The  unsecured  ! 


CAMPBELL  &  SCHADEK 

Wuiaip-2  ,a4  Vaflcoa’Ci  Uffiecs  / 


311  McIntyre  Bill. 
WINNIPtti 


73S  Rodtfers  BuJdiA|| 
VANCOUVER  -I 


!  ^  foi*  a  Period  Of  35  years,  is  equal  $50,000  through  the  Halifax  Relief  j  been  done  for  an  amount  not  exceed-  Klcctric  Railway  regarding  service  I  (ITom  tlie  Victoria  Bureau  of  The !  claims  not  yet  passed  upon  amount  lo ' 
$217,500  per  annum,  or  a  total  Commission.  The  moneys  necessary  |  ing  $12,000,  whilst  the  whole  dock  under  six  cent  fare  conditions— but  i  Financial  Times.)  $467,748.  The  report  as  filed  with  the 

:  iil'Sidy  over  the  period  of  $8,662,500.  to  cariT  out  the  reinstatement  work,  walls  could  ha^/e  been  rcfaced  6  in,  I  with  one  reservation,  this  being  that  Victoria-  Changes  in  the  present !  court  show’s  that  a  total  of  .$.306,978.15  ' 
which  compares  with  the  subsidy  were  found  by  the  company,  and  thejtock  for  $35,000.  While  the  Judge  the  company  undertake  to  maintain !  regulations  to  provide  for  a  reduction  !  has  been  collected  on  account  of  the! 
criginally  granted  by  the  Dominion  Dominion  Government  appointed  a '  in  his  award  states  that  he  has  d«- ;  the  so-called  "devil-strip"  between  in  Provincial  letvdes  in  the  case  of  i  general  asiSets  of  the  company,  and! 

Government  to  the  Halifa.x  Graving  representative  to  superintend  the  re-,  ducted  a  sum  of  $151,000  in  this  the  tracks  and  the  roadway  running  mining  companies  were  urged  upon  i  $48,956.49  oa  tmst  account,  which  in- ' 

]t,9Ck  of  $200,000.  In  other  words,  instatement  work,  the  company  for- 1  i-espect,  we  understand  that  the  Parallel  to  and  within  eight  inches  Hon.  William  Sloan,  Minister  of  I  eludes  collections  for  secured  cred-! 

ti’c  Dominion  Government  is  now  warding  each  week  to  the  Dominion  amount  of  $151,000  represents  an '  of  the  tracks.  Mines,  at  a  conference  held  recently  '  itors.  Total  disbursements  in  the ! 

pa.ving  as  subsidj  to  the  St.  John  Government  authorities  the  costs  In-  ostimate  given  by  a  contractor,  not  Whether  the  company  will  approve  between  the  Minister  and  representa- i  process  of  liquidation  since  Mr.' 
Dock  an  amount  in  one  year  larger  ciirred  in  connection  wItJi  such  work, '  to  repair  the  walls,  but  to  cut  down  I  of  Hiis  conditional  acceptance  Is  yet  lives  of  the  leading  mining  compan-  Gwynn  assumed  the  dutio,s  of  his! 
than  the  total  subsidy  paid  to  our  asking  for  and  expecting  immediate  and  rebuild  the  walls  under  a  new  i  fo  he  determined.  The  company’s  ies  of  the  Province.  'office  are  $142,895.  including  a  sum 

dock  in  20  years.  The  Dominion  ;  repayment.  No  sums  were  repaid  by  specification  and  design  and  to  in- 1  Proposition,  as  submitted  to  the  Amoag  the  deputations  were  J.  J.  jof  $25,963.00  paid  to  the '  Dominion  I 


Governmept  under  its  Dry  Dock  Sub- 1  tlie  Government  in  this  connection, '  elude  reinforcement 
sidy  Acts  is  offering  Hie  .same  terms  I  notwithstanding  repeated  anpllca- 

tor  docks  in  othn-  parts  of  Canada,  |  tionis,  and  this  unpaid  sum  consU-  «>l  l»o< 

I'bis  company  is  the  pioneer  com-  tutes  the  Item  of  £, ’10.000  included  in  propria 

pony  of  the  dry  dock  indu.stry  in  |  "sundry  debtors,’’  to  which  I  have  al- 1  Although  the  conij 
Jkisfern  Canada,  and  its  dock  was!  ready  referred.  pudiate  in  any  way 

eonstructed  at  the  port  on  the  east- j  Offer  For  the  Property.  over  clearly  indie 

cr;i  side  of  Canada  cho.sen  by  the]  .  ,  _ _  i  Government)  the  oh 

British  Government  a.s  the  naval  Mr  i  W  Nor  Brookfield  imiuediaK 

-tation  for  British  North  America.  I  ^f^®®  plosion,  it  must  be 


Properly  Kept 


Ibc  IK)  icy  of  the  company  has  (who  was  also  a  promoter  ®‘  ;  pair  the  dock,  and  also  before  it  Vancouver-Local  shipping  out  of  i  Surprise  groups  and  others.  wfcwwmu  i  Mil  Wbnwulli 

Lonsistciitly  been  to  keep  the  dock  present  shipbuilding  company  wn>®n  possible  for  .Mr.  Brookfield  to  ^  this  pori  for  the  Atlantic  seaboard  Practically  90  per  cent,  of  the  ac-  -  | 

ju  opi  rty  m  first-class  condition,  and  has  acquired  your  dock),  through  .  Ir.  ascertained  the  actual  condi- j  been  increasing  rapidly  since  the  im-  Ui'’olJ’ operating  intereats  of  the  Pro-  vancfMivor  t  .k 

.1  ha.’^  added  new  and  up-to-date  Black-  the  London  tsah age  '  om- j  ^Ijen  as-  position  of  the  increased  freight  rate  I '"ince  prcRsed  for  a  revision  of  the 

machinery  a?  It  came  out.  the  result  Pany’s  agent  in  New;  York— rehucsted  ^  railways.  The  DoUar  liner,  the  •  Provincial  taxation  upon  mining  ®e®®i®‘’<l  at  the  | 

If  ing  that  It  has  always  been  in  a  Mr.  Brookfield  to  give  him  an  option  1  Dollar,  left  here  for  New  ^  companies  under  the  following  two  mGce  from  Piuice 

po.sition  to  carry  out  ship  repair®  on  the  <lock.  which  he  declined  to  do.  immediately  after  the  cx- 1  Vork  a  few  days  ago  with  a  cargo  j  heads;  i 

expeditiously  ,  economically,  and  in  a  and  in  the  following  April,  or  say  pi^yj^p  ^  seemed  most  likely  that  of  over  7.000  tons.  This  included  1,-1  An  allowance  for  depletion  of  ore  on  the  i>k€ena  River  was  fa.r. 

first-class  manner,  and  its  work  Is  about  three  months  later,  after  an  in-  would  have  to  be  out  of '  000  tons  of  blister  copper  for  a  Long  1  through  mining  operations  and  re-  i 

known  practically  all  over  the  world,  spectlon  of  the  dock  company’s  pro-  commission  for  a  very  long  period,  ]  Island  refinery  w’hich  wa®  produced  1  duction  In  the  tax  on  capital  when  ! 

.Notwithstanding  the  fact  that  It  has  perty.  Mr.  Norcross,  -Mr.  "olvln  the  dock  was  actually  work-  at  Auyox.  Another  item  was  a  mil- i  used  in  the  raining  industry  wher- 

had  to  meet  all  these  improvements  (who  is  now  the  presnlent  of  the  within  two  moiuhs  of  the  date  lion  shingles  and  30Q.000  feet  of  lum- ]  ever  the  origin  of  such  capital  might  .,1.  '^''' Ju.  '  ' 

out  of  its  earnings,  the  plant  of  the  Empire  Steel  Corporation),  and  a  Mr.  .  ,u  u^nlosion  THp  pxnmnriation  *  her.  .Nine  hundred  tons  of  salmon  j  be.  oiacK  eon  ai  v-..so.  ine  amount  ana  | 

company  at  the  time  the  explosion  Shearer  (who  had  been  selected  by  ^  ^  jj  months  later  when  "‘U’e  also  earned  on  the  Grace  Dol- 1  Government  IVlIl  Consider.  y”*“®  aaded  from  ■Umencan  i 

took  place  (i.e.  in  December.  1917)  them  as  manager  of  the  Halifax  Ship- ,  and  this  will  be  Transl^red  in  |  The  conference  w  as  an  informal  ^fi 7,^  7"  ' 


elude  reiuforcement.  .  Council,  wag  held  by  A.  T.  Goward,  Warren,  president  of  the  Consolldat- 1  Trust  Company.  Limited,  by  order  of, 

Cojiilitioii  Ilf  UneV  Ulum  >0®*'  uianager,  to  be  absolutely  final,  ed  Mining  and  Smelting  Company;!  the  court.  Salaries,  rent,  office  ex- 1 

nronrUted  *'** !  and  for  that  reason  some  doubt  ex-  Messrs.  Wooster  and  Valentine  :  penses.  law  costs  and  incidentals  fori 

prupriaieu.  :  jgjg  as  to  whether  the  company  will  Quinn  of  the  Granby  Mining,  Smelt- :  the  same  period  amounted  to  $48  833  , 

Although  the  company  does  not  re- 1  iooit  favorably  upon  the  suggested  ing  and  Power  Company;  Mr.  Mar- i  which  is  about  equalled  by  the  eam- 

pudiate  in  auy  way  (and  has  more- ! 'uodiiic: -ion.  shall,  representing  the  Britannia  Min- j  jngs  of  the  estate,  totalling  $46,844.26 

iperty.  over  clearly  indicated  this  to  the  ■  ing  Company  and  the  Belmont-Surf  including  accrued  interest  on  cash 

-I  few  weeks  '  the  offer  made  by  .Mr.  ...n.i.M  nan  in  •  ■«  a  wa  Mining  Company;  Mr.  Clarence  Cun-  or  other  assets. 

I  w  Not.  Brookfield  immedUtely  after  the  ex-  nIGHER  railway  RATES  ! representing  a  group  of  _ j 

plosion,  U  muki  be  borne  in  mind  j  ,  I  interests  of  the  Slocan;  Mr.  an  m  n.n,mwnmm.an  ' 

that  such  offer  was  made  at  a  ume  ARF  HELPING  SHIPPING  !  ^"'^*®®  “‘®  ®1''®  ®®”  SALMON  CANNFRIFS 

when  It  appeared  that  a  large  sum  llUfcl  IHU  wlllF  I  IHU  |  Kandolph  Bruce  of  the  Paradise  Min-  wnUITJUn  unninunit.O 

of  money  would  be  required  to  re-!  -  ing  Conipany:  Mr.  McFadden  of  tie  PI  HSING  FOR  SFASON 

pair  the  dock,  and  also  before  it  Vancouver — Local  shipping  out  of  i  Surprise  groups  and  others.  WLwwinU  lUfl  wbHwwl«i 


R  -  Th  N,“;.,,  \n7l.  i.riafter  the  explosion.  Mr.  J.  W.  .Nor-  (“r  ,  T.  k  Y  ®*-  HlUntH  HH I  CO 

H  c.nau|sz.c‘''Su“j. helping  shipping! 


SALMON  CANNERIES 
CLOSING  FOR  SEASON, 


Vancouver — According  to  the  re- 


Govemment  IVlIl  Consider. 


black  cod  at  $2,780.  The  amount  and  j 
value  of  fish  landed  from  .■Umcrican  i 


P.  M.  LIDDELL 
&  COMPANY 

Investment  Bankers 
Fiscal  .Agents 
Insurance  Brokers 

826-7-8  ROGERS  BUILDING 
V.\NCOLVER,  B.C. 

g  WII  ■".b"  B  a"s  e  ^ 

WeBOYandSELLf 

GOVERNMENT  ft 
PROVINCIAL  y 

MUNICIPAL  1 

INDUSTRl.*L  I 

FOREIGN  „ .  I 

BONDS  I 

BEAL  ESTATE  £ 

and  IXSl  E.'i.NC’E  1 

GILLESPIE,  H.4KT&  TODD  I 


took  place  (i.e.  in  December,  1917)  them  as  manager  of  the  Halifax  Ship- 1  ,jjg  wa^  'a®  a"*!  this  will  be  transferred  in  The  conference  was  an  informal 

could  be  compared  favorably  with  yards)  through  a  third  party  offered  ^  j.  j,  operation,  and  its  value  then ' '  ork  to  a  Cunard  vessel  for  car-  one  on  a  subject  which  ha«  been  oar  hAHhm' 

the  plant  of  any  dock  company  in  Mr.  Brookfield  $1,000,000  for  the  pro-  ould  nJl  be  conned  wilL  th^®ia^  to  En.gland.  Practically  every  brought  to  the  attention  of  the  (^v- 

Canada,  and,  despite  severe  com-  perty,  which  was  promptly  refused,  i  f.-  .-  Your  ’  pound  of  this  freight  would  have  ern-ment  on  previous  occasions.  The  -a-  a  ,  ! 

petition  from  the  New  York  dock-  In  May.  1918.  without  any  prellmin-  jii.,,ctors  are  of  oninion  that  if  the '  son e  east  over  the  railways  prior  to  Minister  promised  that  full  consider-  ®®*®b'  | 

yard®,  it  ha®  been  able  to  compete  aiT  advice  whatsoever,  the  Minister  r!,  t  Z  the  freight  increase.  Water  rates  ation  would  be  given  by  the  Govern-  JB5.39-- 

with  .New  York  successfuly  for  per-  of  Public  ..Works  wired  Mr.  Brook- i  n.-on  -iatg  „  ^a.r  meajuire  ^®ooi  this  coast  to  the  Atlantic  were  mert  to  the  representations  made.  - '  " 


711  FORT  ST. 
v.rroRiA 


414  PENDER 

V.ANrOlTER 


P  (OREFSPONDKNfT,  INVITFP 

1  3  H  B"!l  8  B  fl  E  "BliE  ^ 


«  a  fair  value  for  the  dock  but  the  present  water  rate  is  but  85  be  acceded  to  was.  forthcoming.  i 
ig  concern  after  it  had  been'  P®®  ®®’'^-  •*’®  ^»®™®®  ®aB  ®ate.  At  present,  under  the  existing  sys- i 

d  and  a  faif  vaiiia  f/v-  ,1,,.  1  "’'hich  lea\'es  8  big  msrgln  in  favor  taxation,  no  allowance  Is, 


C’apilal.  [n  Council  under  which  the  dock  was  I  ;  but  the  present  water  r 

The  capital  of  the  company  con-  being  reinstated,  and  that  he  wouW  i  ^  going  concern,  after  it  bad  been !  P®',  ®®7^' 

slsts  of  7,400  Five  per  Cent,  Cuniula-  P^^  more  money.  As  the  Domln-  reinstated,  and  a  fair  value  for  the;  '***®b  1e»’es  a  ^g  rasi 

live  Preference  shares  of  £10  each  Ion  Government  had  never  paid  a  p|,Qpgj.^y  atone  would  certainly  not  i 

and  7.365  Ordinary  shares  of  .£10  Pcuhy  Ihi®  wire  was  inexpilcanie.  than  three  million  dollars.  |  - - - 

each,  all  fully  paid;  but  neither  class  Government’s  Decision  to  Expro-  Present  Value  of  Pronertv  !  biost  5100,000.  It  is  nOt 

OI  share  ha.8  ever  received  any  dm-  priate.  rreseiu  t  aiue  oi  i  roperij.  ,  appeal  against  the  dec 

dend,  the  surplus  profits  from  time  Macdonald,  one  of  **•  significant  that  at  the  present ,  j„dge  of  the  Exeheque 


onerty  atone  woX  certainlv  not  I  transportation.  tm.de  for  depletion  of  mining  proper- 

operty  alone  would  certainly  noij  through  ore  mined,  though  the 

be  less  than  three  million  dollars,  |  - - -  o,  properties  is  decreased  to 

Present  Value  of  Property.  !  ttiost  5100,000.  It  is  not  proposed  to  the  extent  of  what  is  taken  out 

^  ‘  '  appeal  against  the  decision  of  the  The  rogula^tonis  make  provision  for 

It  IS  significant  that  at  the  present  Judge  of  the  Exchequer  Court,  but  certain  deductions  in  compiling  the 


to  lime  baring  been  awBod,  first,  in  y^u,.  directors,  happened  to  be  In  j*'®  iinderstood  that  Halifax  your  board  intend  to  bring  the  mat-  value  upon  which  taxation  will  be 


‘  New  York,  and  he  immediately  pro- 


the  service  of  the  debenture  debt.  immediately  pro-  Shipards,  Liimited,  are  imgotiatlng  |  ter  before  the  Dominion  (tovernment,  leried.  but  they  do  not  Include  thhe 

and,  secondly.  In  ^dlng  to  and  im-  teeded  to  Ottawa  with  Mr.  Brookfield  the  British  Empire  Steel  Cor-  m  the  hope  that  a  full  investigation  deductions  urged  by  the  delegation.' 

proving  the  dock  plaat  and  buildings,  ^nd  called  upon  Mr.  Carvell.  Minister  Poration  Merger  to  dis-pose  of  the  dry  into  the  facts  surrounding  the  ex-  Allowance  is  made  on  capital,  where 
A\  hen  the  dock  was  undrt  construe-  ^  p,,blic  Works,  with  a  view  to  as-  Property  m  HiUtfax  for  a  sum  i  propriation  of  this  property  may  be  ^uch  capiul  to  raised  in  the  Pro-j 

Don  the  ;^raP^y  Issued  ^260.000  the  reason  for  this  extra-  ^'®®^‘  T''“‘  ‘^P'^rtially  conducted,  and  that  as  a  vInce,  but  such  Is  of  little  or  no  value ' 

live  per  Cent.  Debenture  stock  but  action.  He  found  It  Im-  P®‘'^T  presumably  they  ^ve  acquired  result  a  proper  compensation  may  the.  mining  operator®,  the  bulk  of 

possible  to  obtain  from  the  Minister  *b®  Government  tor  $1,-qO,000  i  be  obtained  by  the  company  tor  the  whose  capital  comes  from  outside 

1897  this  Debenture  jstock,  together  satiafactorv  statement  as  to  the  *^be  option  contained  in  their  improper  forfeiture  of  its  property.  the  province.  It  was  argued  that  tiie 

action  whS  hy^iTto^^^^^  I  now  beg  to  move.  "That  the;L^’’upo7suchouts1de  capita]  con- 

mo  £137  )00 -raree  per  Cent.  Cumu-  a®Bo“  Jblcb  ^  property  which  the  manager  of  such  report  of  the  directors,  together  with  stkuted  a  drawback  upon  inveetors 

ialive  First  Mortgage  Debenture  -Bnister  toformed  Wm  that  tUe  ^ato  property  has  announeod  m  the  Press]  the  accounts  of  the  company  for  the  who.  residing  outside,  are  yet  aux- 

stock  and  an  equal  amount  of  Seven  ‘net  naj  definitely  to  expro  being  -  opemied  at  a  loss.  Con-  -  ear  ended  December  31,  1919,  be  mus  to  assist  in  the  development  of 

per  Cent.  Non-cumulatlve  Second  Pnate  tne  oi^ii  ana  mat  ne  wouia  sequently  the  dock  must  be  the  main  received  and  adopted.  ”  hv  iT,v«*tin<r  raniia’ 

.Mortgage  Debenture  stock.  The  Sec-  transferred,  r^^emotto^w^  Serein  ^  ^ 

ond  .Mortgage  Debenture  stock  re-  When  Mr.  Macdonald  asked  Mr.  Car-  pockage  duets  alone  for  the  first  six :  M  Bi-ookfield  and  carried  unani-  i 

colved  practically  no  interest  prior  to  whether  the  dock  was  being  months  that  It  was  in  the  possession  mouslv  - —  - , 

the  year  1912.  The  redeniptlon  out  taken  over  as  a  war  measure,  he  re-  pj  Halifax  Shipyards,  Limited,  ac-!  The" retiring  Director  (Sir  Claren-  est.\bushed  imi 

of  profits  of  the  First  Mortgage  De-  piled  In  the  negative,  and  when  asked  cording  to  their  own  advertisement, '  don  G  Hvde)  and  the  auditor  (Mr.  ..........  as.  ■>...»  i 

benture  ttock  was  completed  in  1912,  ‘[the  ^vernment  was  taking  over  amounted  to  over  $100,00().  OneWm.  Arthur  Smith)  were  re-elected,  RINFIFIII  CIINTHFR  ft  RIIHK 

and  of  the  Secoqd  Mortgage  Deben-  the  dock  thinking  it  could  manage  It  warship  contributed  nearly  539,000 land  resolutions  were  passed  granting  “NltiillU)  HUnillin  OI  UUUIl 

ture  stock  in  1918.  A  small  balance  better  than  the  company  bad  done,  for  21  days  in  dockage,  exclusive  of '  compensation  to  the  board  and  man-  Res!  Bslsteand  Insurance  i 
of  the  latter  stock  was  paid  off  out  he  also  replied  in  the  negative— In  labor..  lagemen^  tic  crvv«rti-i»  o-ruerx'  ■ 

of  the  proceeds  of  the  sale  of  the  fact,  be  agreed  that  he  was  taking  The  expropriation  proceedings;  a  vote  of  thanks  to  the  chairman  '  atTiviui,K  siKaai  i 


the  industry  by  investing  capital 


EST.\BUSHED  IMl 


of  the  proceeds  of  the  sale  of  the  fact,  be  agreed  that  he  was  taking  The  expropriation  proceedings;  a  vote  of  thanks  to  the  chairnia 
Marine  Ratlway  (which  formed  part  over  the  property  at  the  “top  of  the  have  already  cost  the  company  al-  j  terminated  the  procesdinss.— Advt. 


BiNFIElD,  GUNTHER  &  BUCK 

Real  Estate  and  Insurance 

327  SEY.MOUR  STREET 

vancouvjer,  B.a 


SCOTT  REALTY  CO. 


BUSINESS  LOC.VTERS 

410  Rogers  Building 
407  Granviile  Street 
VANCOUVER,  B.  C. 

TELEPHONE  SEY.  4272 


Houses  and  Lots,  Business  Property,  Loans,  Insurance, 
Hotels,  Apartments,  Rooming  Houses,  Cafes, 
Farms,  Timbers,  Saw  Mills. 
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SCHOOL  BONDS 

Maturing 
10  to  15  Years 
At  7  to  7H% 


A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
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W.  Ross  Alger  &  Co. 

INVESTMENT  BANKERS 
Bank  of  Toronto  Bld^.  Roval  Book  Cbambera 
ID.MO.MON  CALGARY 


Trade  and  Financial  Activities  in  West  Canada 


TWO  CANADIAN  iHOlDS  GOVT.  STREET  RY. 
MORTGAGE  COS.  RESPONSIOLE  $41,950BEHIN0 
FORM  MERGER  WHEAT  BREAK  SINCE  JANUARY 


EDMONTON  HURT 
BY  NEW  G.T.P. 
TRAIN  SERVICE 


RANCH 
IN  ALBERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  oppwtunity  at  $23 
per  acre.  Terms. 

B.ileRoussy  do  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


Alberta 
Wheat  Lands 

A’b  Better  Investment 

Special  Illubtrated  fata- 
lojnie  and  Price  List  of 
Alberta  Lands  tojrether 
with  Map  of  Alberta 
mailed  free  on  request. 

Lasher  &  Gillilan 

Limitad. 

Farm  Lands,  City  Property. 

809  Centre  Street, 
CALGARY.  ALBERTA. 
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REAL  ESTATE  VALCATIOXS 
RENTALS 
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G.ARRT  HLDG.,'  WTNNIPEG 


WOODS,  SHERRY,  COLUSSON  &  FIELD 
W  OODS.  SHERRY,  MACAUSTER  k  CRAIG 

EARRISTEF.S.  SOLICITORS.  NOTARIES 
CounMl— O.  M.  Biccar.  K.C. 

S.  B.  W’oodii,K.C.;  J.  C.  Sberry,  J.T.  J.  Calliaaon 
S.  W.  Fiald,  J.  Macaliatar.  W.  D  Ct^. 
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Union  Fire  ami  Casualtji 

Canada’s  Zenith  Company 
Authorised  Capital 

$500,000.00 
wiNNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
Automobile.  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


nipeg  and  Represent  Mort-  j 
gages  Investments  in  West- 
em  Canada  of  Nearly  $11,- 
000,000 — Dutch  Interests  In¬ 
volved  in  Both  Companies. 

Winnipeg:.— An  amalgamation  has 
talten  place  of  two  mortgage  com¬ 
panies,  both  working  in  Canada — viz., 

^  the  Netherlands  Trans-allantic 
I  .Vlortgaee  Co.,  of  Amsterdam,  Hoi-  ' 
land,  whose  managing  directors  are 
L.  D.  FN3rtu>Ti  and  J.  Mees.  and  of 
;  the  Rotterdara-Canada  Mortgage  Co.,  ' 
I  of  Rotterdam.  Holland,  whose  man-  ' 
aging  directors  are  F.  H.  Wachter 
and  W.  .1.  van  Puylekom.  The  .Nether¬ 
lands  Trans-atlantic  Mortgage  Co. 
has  its  .Canadian  head  office  in  Win¬ 
nipeg.  under  management  of  L.  D. 
Fortujn.  and  the  Rotterdam-Can- 
'  ada  Mortgage  Co.  worked  through 
I  The  intermediary  of  the  Standard  i 
I  Agencie.ii  of  Calgary.  | 

1  The  new  company  to  be  formed  in 
j  Holland  will  be  called  the  ••rnited 
j  Trans-atlantic  .Mortgage  Companies.  " 

!  The  European  office  Vill  be  in  Rot- ! 
terdam.  Holland,  and  the  managing 
directors  are  L.  D.  FOrtuvn,  F.  H.  | 

'  Wachter  and  W.  J.  van  Cuylekom. ; 
whil.st  J.  Alees.  ooe  of  the  former 
directors  of  tie  Netherlands  Trane- 1 
atlantic  Mortgage  Co.,  is  retiring 
:  from  the  managemen*  .  will  take 
i  a  seat  on  the  board  •  ..trol  in  Hoi- : 
j  land.  The  Canadian  business  will  , 
all  be  centralized  in  Winnipeg  under 
the  management  of  F).  Fortuyn. 
and  for  this  purpose  a  Canadian  | 
company  will  be  formed,  which  will  ' 
look  after  the  interests  of  the  I’nited 
Trans-atlantic  Mortga.ee  Companies,  j 
I  The  authorized  capital  of  the  new 
I  company  is  $2,iioo,0iVi,  of  wFich  $1,-: 

I  .SfiCi.ono  is  issued  and  fully  paid  up, 

1  whilst  the  total  amount  of  deben- 
jturer-  issued  amounts  to  $9, 60.0, 000. 
i  Both  figures  represent  a  total  invest- 
I  ment  in  mortgages  in  western  Can- 
I  ada  of  nearly  $11,000,000.  The  I’ni- 
!  ted  Trans-atlantic  Mortgage  Com-  j 
panics  are  the  largest  Holland  com- 
,  pany  operating  in  Canada,  and  the 
,  largest  btit  one  in  Holland,  opera- 
I  ting  in  foreign  countriea. 


Elevator  Co.  Thinks  it  Logi 
cal  Result  of  the  Abolition  of 
Canadian  Wheat  Board  — 
Says  Winnipeg  Market  is  in 
Condition  Hopeless  Insecurity 

Regina.— "The  probability  Is  that 
what  we  are  seeing  now  Is  only  the. 
begianing  of  things  and  the  outlook 
for  the  farmers  is  about  as  unpromis¬ 
ing  as  the  most  pessimistic  could 
have  possibly  anticipated.’’  was  the 
comment  of  Hon.  G.  I..a.ngley.  vice- 
president  of  the  Saskatchewan  Co- 
Operative  Elevator  Co..  lAmited.  on 
the  recent  sharp  break  in  the  Winni¬ 
peg  wheat  market,  which  he  holds  to 
have  been  a  logical  result  of  the 
abolition  of  the  Canadian  Wheat 
Board. 

"The  present  state  of  things  is  not 
at  all  a  surprise  to  those  who  have 
taken  a  wide  view  of  international 
conditions."  said  Mr.  Langley,  when 
his  attention  was  drawn  to  the  Win¬ 
nipeg  reports.  "The  mem.’bers  of 
the  Winnipeg  exchange  cannot  go  on 
buying  wheat  unless  they  are  assured 
of  Its  being  sold  aud  the  selling  end 
of  the  Winnipeg  market  is  in  a  con¬ 
dition  of  hopeless  Insecurity.  In 
order  to  get  rid  of  the  Canadian 
grain  at  all.  they  must  bid  against 
each  other  in  their  endeavor  to  sell 
it.  If  the  price  of  wheat  had  gone 
up  in  the  same  ratio  that  if  has 
come  down  1  feel  certain  that  the 
government  would  have  stepped  in. 
■As  it  is,  the  farmer  will  be  told  to 
take  his  medicine. 

"A  critical  state  of  affairs  has  been 
brought  about,  by  the  refusal  of  the 
government  to  listen  to  those  who 
knew  what  they  were  talking  about." 


About  an  Average  of  $2,500 
Per  Day  —  Claimed  Monthly 
Deficits  Are  Steadily  Grow-' 
ing  Less — That  For  Septem-' 
her  Was  $6,200.  | 

Calgary. — A  deficit  of  only  le.ioo ! 
was  created  by  the  street  railway 
department  during  the  month  of  Sep. 
tember,  according  to  the  monthly  re¬ 
port  completed  by  Supt.  Brown,  Mr. 
Brown  believes  that  by  the  end  of 
the  year  the  revenue  and  expenditure 
will  be  breaking  about  even  month- , 
ly. 

The  exact  amoimt  of  deficit,  after 
allowing  for  all  fixed  charge.s  and 
'  proper  depreciation,  was  $6,255.92  for 
j  the  month.  This  makes  the  deficit 
for  the  nine  months  up  to  Sept. 

:  a  total  of  $41,950.68. 

'  The  revenue  for  the  month  was ' 
$70,428.1.8,  of  which  $67,867.25  nasi 
I  from  car  earnings  and  tjie  balance 
!  from  advertising,  etc.  The  total  ex-  i 
penditures  were  $73,684.10.  The  re¬ 
venue  for  the  same  month  of  last 
year  was  $07,900.74.  The  total  ex-  ■ 
penditures  for  the  same  month  la.st 
j  year  were  .$69,583.56.  I 

I  The  system  is  earning  on  an  aver- 1 
age  about  $2,5O0  a  day  now.  During ' 
the  past  month  the  city  parks  were 
i  closed,  and  there  was  a  considerable 
loss  of  revenue  as  a  result 

Wages  for  the  past  month  totalled 
;  $24,044.13,  as  compared  with  $20,314-1 
;  .88  for  September  of  last  year  I 

j  The  total  operating  ex-penses  were  : 

!  $55,655.32  for  the  month,  so  that  there 
i  was  a  surplus  over  actual  operating 
'  expenses  of  $14,772.86.  Fixed  charges 
I  absorb  the  balance,. 


Will  Have  Head  Office  in  Win-i  Vire  ■  President  Saskatchewan '  Calgary-  System  Now  Earning'  Such  is  View  of  W.  J.  Thomp¬ 
son,  President  of  Edmonton 
Board  of  Trade,  Who  Claims ! 
Saskatocm  Will  Be  Placed  in 
More  Favorable  Situation  and 
Divert  Edmonton  Business. 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principtal  Exchanges 

Private  H  ire  connections  with  New  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

Winnipeg 


READY  TO  SPEND  HEMP  INDUSTRY 
$e0,00U,000  ON  IN  WEST  LIKELY 
CAN.  NAT.  RY.  PROVE  SUCCESS 


Edmonton. — That  the  new  train 
service  op  the  Grand  Trunk  Pacific 
railway  which  went  into  effect  re¬ 
cently.  means  a  dietinct  lessening  of 
Edmonton’s  importance  as  a  railway 
divisional  centre,  la  the  opinion  of 
W.  .1.  Thompson,  president  of  Ed¬ 
monton  Board  of  'Trade.  Other  busi¬ 
ness  men  also  regard  the  change  as 
not  very  favorable  to  this  city’s  busi¬ 
ness  and  commercial  interests.  By 
the  new  schedule,  there  yvIM  be  no 
train  operating  direct  from  Edmon¬ 
ton  to  Prince  Rupert  and  there  will 
be  only  one  daily  train  on  the  Grand 
Trunk  Pacific  east  of  this  city. 

.Mr.  Thompson,  points  out  that  in 
bis  opinion  considerable  business 
will  be  diverted  from  Edmonton  as 
a  result  of  the  change  as  announced. 
It  is  stated  that  there  will  be  a  local 
train  operated  from  Winnipeg  west 
as  at  present,  but  that  this  train  will 
run  only  as  far  as  Baggar  instead  of 
to  Edmonton. 

Saskatoon,  therefore  is  placed  in 
a  more  favorable  position  than  this 
city,  because  from  the  towns  on  the 
O.T.P.  on  either  side  of  that  city  two 
trains  each  way  dally  will  be  oper¬ 
ate!  and  only  one  to  Edmonton. 
The  great  objection  from  the  stand¬ 
point  of  Edmonton,  however,  is  the 
western  service.  Passengers  travel¬ 
ling  by  G.T.P.  to  the  coast  will  leave 
Edmonton  on  the  National  at  mid¬ 
night  and  will  have  to  change  at 
.lasper  to  the  train  which  will  oper¬ 
ate  over  the  Grand  Trunk  Pacific 
from  there  to  Prince  Rupert.  This 
in  Mr.  Thompson’s  opinion  will  prove 
a  considerable  Inconvenience  to  the 
public  as  well  as  a  lose  to  Edmon¬ 
ton. 


CALGARY  GAS  CO. 
THREATENS  TO  QUIT 


CLARK  &:  MARTIN 

STOCK  BROKKRSI.  BOXP  DEALERS. 

(1)  Seenrltles  banght  and  aald  an  eanserratlvn  marvina. 

43)  Prrferrad  Sacorltlea  banght  on  partial  paynient  plan. 

(3)  Weekly  market  letter  and  monthly  aualyaia  of  Canadian 
atovka  on  renuent. 

DIreet  private  wtrea.  New  "Vork,  Chieaico,  Montreal.  Toronto 
CorrcNpondentH,  Logan  ind  Bryan,  New  York. 

UrecDshlcIds  A.  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  NM«-Ai8SI.  WINNIPEG 


An  Anchor  of  Seenrity 

Is  found  in  Life  Insurance.  It  means  safety  of  princi¬ 
pal — certainty  of  return— the  surest  of  all  investments. 

These  are  generalities.  Come  dow-n  to  per.sonal  ap¬ 
plication  by  seeing  what  Life  Insurance  can  do  for  you. 
Obtain  rates,  and  dependable  advice.  Do  so  now — while 
the  subject  is  in  mind. 

% 

You  will  find  the  Great-West  Policies  well  worth  in¬ 
vestigation.  The  rates  are  low — the  profits  high. 

Full  particulai’s  for  the  asking — and  there  will  be  no 
undue  solicitation  to  insure.  State  age. 

The  Great-West  Life  Assurance  Co. 

Head  Office:  Winnipeg. 


School  Bonds 


MATI.-RING 
14)  TO  SO  TEARS 

at  to  78^% 

Vi  e  specially  recommend  ihia  High  Claas 
Investment, 


.Meo  A5'f'5tern  Muni<'ipal  and  Sas- 
k.if(.!icvvan  Kural  IVIephone  Co. 
I>bcDturf.«  Sjjcrialized  In. 

I  nrrcspondenrr  Invited. 

T.  K.  McCallum  &  Co. 

(irarL  Hlds;.  ^Aakatooii«  9a»k. 


the 

C  ANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

’rlead  Office:  Winnipeg,  Man. 

cfa/  Asszts,  $2,468,523.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  .Agencies  Invited 


LET  CONTRACT 
$500,000  THEATRE 

Is  Awarded  in  Bennett- and  White  I 
t’onstmetjon  i’o.  of  Calgary.  I 
Calgary.  —  Acting  under  ^vlce  ] 
from  his  Toronto  office,  Charles  E- 
Stanton  representing  Thos  'W.  Lamb, 
architect  for  the  Famous  Players 
Canadian  Corporation,  has  awarded 
the  contract  tor  the  construction  of 
the  new  Capital  theatre  which  the 
Famous  Playens  i'orporation  is  erect¬ 
ing  in  Calgary  to  the  Bennett  and 
MTiiie  Construction  Co.  of  Calgary, 
who  are  the  low-est  bidders  for  the 
work.  Tliis  theatre  is  one  of  a  string 
of  fifty  modern  playhouses  wbidh  the 
Famous  Players  Canadian  Corpora¬ 
tion  Co.  is  erecting  throughout  Can¬ 
ada  from  coast  .to  coast. 

The  OBOt  of  the  building,  land,  de¬ 
corations  and  fumiahlngs  will  run 
upward.s  of  half  a  million  dollars. 
The  theatre  proper  will  be  located  on 
the  south  side  of  Seventh  avenue 
west,  but  the  entrance  to  the  build¬ 
ing  will  be  on  the  north  side  of 
'  Eighth  avenue  west.  The  theatre 
I  building  wUl  be  109  feet  w  t4le  b\  13i' 

!  feet  and  will  be  two  store)  a  in 
j  height. 

BREAK  RECORDr 
IN  PHONE  BUILDING 


Such  is  Reply  of  Hon.  James 
CaJder  in  Answer  to  Com¬ 
plaints  By  Saskatchewan 
Grain  Growers’  .Association 
and  Representatives  of  the 
Co-operative  Elevators. 


Western  Fibre 


!  Instructions  for  Shipping  Poles 

Given  at  Rate  of  $5,000  Daily. 

Calgary.  —  That  the  engineering 
staff  of  the  provincial  department  of 
■  government  telephone.s  has  been 
giving  shipping  instructions  for  the 
last  six  weeks  or  two  months  for 
telephone  poles  at  the  rate  of  about 
'  5,000  a  day.  was  one  of  the  details 
given  by  Norman  T..  Harvey,  deputy 
minister  of  railways  and  telephones. 

•  in  reciting  the  big  programme  of 
I  telephone  construction  work  being 
carried  on  by  the  government  this 
year.  Altogether,  some  200.000  new 
poles  have  l>eeD  ordered  and  mostly 
I  used  in  building  nearly  I.Oim)  new 
j  miles  of  long  distance  and  toll  lines 
'  during  the  present  year. 

R.  B.  Baxter,  engineer  and  plant 
superintendent  for  the  department, 
has  organiied  the  construction  work 
along  such  lines  that  manv  records 
have  been  broken  in  building  the 
new  lines.  One  instance  of  this  was 
the  erection  of  110  miles  of  one  toll 
line  in  ten  days,  a  job  which  in  for¬ 
mer  years  would  have  taken  a  gang 
of  men  a  full  season  to  complete.  The 
rapid  construction  has  been  achieved 
by  organizing  the  work  in  section, 
arrangements  being  made  in  such 
case  for  all  the  material  to  be  on 
the  ground  thirty  days  before  the 
wxirk  started,  all  the  holes  for  the 
poles  ready,  and  the  material  dis¬ 
tributed  before  erection  of  the  lines 
was  begun. 

Mr.  Harvey  and  Mr.  Baxter  have ' 
been  making  an  inspection  tour  over 
the  southern  pan  of  the  province. 


Regina. — That  the  government  is 
!  prepared  to  thorotighly  equip  the 
Canadian  National  Railways  in  all 
depaftments  for  efficient  service  in 
,  the  territory  served  by  it.  and  that 
$69,009,004)  might  be  required  for 
^  this  purpose,  was  the  reply  of  Hon. 
.Tames  Calder  in  reply  to  complaints 
made  here  by  J.  R.  yiusselnian,  man¬ 
aging  director  of  the  Saskatchewan 
I  Grain  Growers*  Association  and  re- 
I  presentaXh'M  of'th*  Sa.skatchewan 

■  co-operative  elevators. 

!  Mr.  Calder  w-as  told  that  the  grain 
car  situation  in  Sa.skatchewan  was 
'  "deplorable. ’’  as  a  restilt  of  a  short- 
'  age  of  empty  cars  at  many  jvoint' 
and  that  "the  elevator  coinpaui  V 
are  restricting  they-  buyers  to  .3, '.'hi 

■  bushels  of  ca.sh  wheat  at  any  one 
time  and  this  condition  makes  it 
absolutely  impossible  for  the  farm¬ 
ers  to  get  advances  on  grain  l^eld  in 
storage  in  the  elevators.  In  the 
meantime  the  price  of  wheat  is  being 
forced  down  with  disastrous  results 
to  them.’’ 


DECLINE  APPROVE 
DEBENTURE  ISSUE 


Commnv  '  Calgary.— Rather  tJian  have  the 
T  ~  u-j  Ti.:  question  of  the  Increase  in  gas  rates 

I.aunchPd  This  .bpnnpi.  Will  g.,,  h«.fore  the  citizens  at  the  next 
Result  in  a  Small  Profit  or  municipal  election  in  December,  to 
Even  Break,  as  Far  as  Fin-  de<'ided  by  them,  the  Calgary  Gas 
ances  are  Concerned,  Accord-  application 

_ I  a  rr _ 1  r«  .  aud  close  down  the  business.  In 

ing  to  Boaid  of  Trade  Report.  ^  making  this  statement.  Eugent  Cosfp. 

president  of  the  gas  company,  said; 
’’By  this  I  mean  we  will  go  into 
liquidation,  sell  out  our  pipes,  and 
quit.  That  will  be  the  end  of  the 
gas  business  in  Calgary.’’ 

Mr.  Coste  made  this  statement 
after  considering  the  announcement 
made  by  Mayor  Marshal  that  the 
question  of  rates  would  have  to  go 
before  the  Alberta  legislature  next  | 
year. 

“It  has  not  got  to  go  to  the  Icgis-  j 
lature,’’  said  Mr.  Coste.  very  em¬ 
phatically.  "it  is  not  at  all  neces- , 
sary.  I  do  not  see  how  the  mayoi- 
can  advance  that  view.  We  are  not 
going  to  petition  tbe  legtslalure  for  ! 
any  validation  of  the  change  in  gas 


^  M’innipeg.— Winnipeg’s  first  ven¬ 
ture  into  the  hemp  industry  launched 
this  spring  by  the  Western  Fibre 
comivany  under  the  directioin  of  A,  G. 
Grassic.  will  result  in  a  sijiall  profit 
or.  at  least  an  even  break  as,  far  as 
finances  are  ccnceiUied  4<joof4ins  to 
I  the  report  submitted  at  a  maeting  of 
the  hemp  committee  of  ihe  Board 
of  Trade  recentlv.  The  report  dealt 
I  with  the  plans  of  cutting  the  hemp. 
'  putting  it  through  the  machines  for 
breaking,  baling  and  shipping  it  to 
Ontario  for  manufacturing  purposes 
which  is  the  scheme  of  the  company. 
M’ork  in  this  regard  will  be  com¬ 
menced  within  a  few  days  as  the 
machines  have  already  t)f.pn  pur- 
<  based,  and  the  compauj  is  assured 
of  its  market. 

This  vear  the  report,  stated  there 
were  526  acre®  sown  in  hemp  by  the 
different  farmers  of  the  Mverville 
district,  the  probable  yield  is  about 
300.i’H)0  pounds  and  with  a  price  of 
20  cents  per  pound  the  company  will 
realize  $30,000.  Seed  cost  the  com¬ 
pany  about  $8,500  and  machinery  a 
I  little  over  $20,000  so  that  with  a 
I  moderate  expen.se  for  reaping  the 
first  viut  i  it  is  expected  th«.t  the 
company  can  make  an  even  break. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND"  PRODUCTS 

**The  Empire’s  Standard” 


PACKISG  PLANT.<i  AT 

CALGARY  VANCOWIR  EDMONTO.V  REGINA 


PRINCE  ALBERT 


WHOLESALE  FRVIT  HOUSES  AT 

CALGARY  EDMONTON  REGINA  SASKATOON  MOOSE  JAW 

CREAMERIES  AT 

CALGARY  EDMONTON  MOOSE  JAW  SASKATOON  REGINA 


t  rates.  We  certainly  do  not  proprvsp 
to  do  it.  This  is  only  an  excuse  for 
further  delay  on  the  part  of  the 
mayor,  and  it  simpl^'  means  the  end 
of  the  ga.s  business  in  Calgary. 

incorTorateThree 

NEW  COMPANIES 


FIRST  MORTGAGE  INVESTMENTS 

Nperlallzing  In  first  mortgage  loans  on  farm  lanils 
anil  well  Improved  real  estate  In 

SASKATOON 

This  company  Is  able  to  offer  attractive  securities 
of  this  character. 

Established  since  1909 

Inqvirifs  from  investors  invited, 

A.  L.  KOYL  &  COMPANY 

INVEST.MENT  brokers  '  SASKATOON.  Sask. 


Public  I  tility  frimmlssinners  Refuse 
Sanction  to  $<.>,000  Isspe. 

Drumheller. — The  board  of  public 
utility  commissioners  has  a  protest 
from  Drumheller  against  Its  action 
in  deferring  approval  of  the  delven- 
ture  issue  which  the  coal  town  wish-  , 
ed  to  make.  The  recent  fire  at 
Drumheller  has  empha.sized  the  need 
of  better  protection  service,  and  the 
town  council  and  Board  of  Trade  are 
unitivE  in  a  request  to  the  utility 
commis.sioncrs  for  permission  to  prD- 1 
ceed  with  the  issue  of  debentures, 

The  amount  of  the  issue  asked  for 
wa.s  $75,f00'.  vtith  which  a  new  pump- 
int  plant  and  an  extension  to  ihe! 
sewerage  system  were  to  be  installed. 
The  board  declined  to  approve  the  . 
proposed  loan.  Rjid  now  the  town  au¬ 
thorities  come  back  with  a  statement 
that  the  fire  protection  and  sewerage 
are  absolutely  necessary  and  tha^ 
the  tow-n  can  quite  well  afford  theiR,  ’ 
since  its  as.sessment  stands  at  $600,- 
000.  with  only  $20.nrio  of  indebted¬ 
ness.  It  is  claimed  that  the  serious 
losses  in  the  recent  fire  were  the  re¬ 
sult  of  not  having  sufficient  pressure 
in  the  water  mains  and  that  this 
could  have  been  provided  if  the  de¬ 
sired  improv'craents  in  the  service 
had  not  been  held  up  by  the  board. 


CANADIAN  FIELD  CROPS 
AVERAGE  $170  A  PERSON: 


Edmonton — Three  new  companies  i 
have  been  incorporated  in  the  pro-  g 
V  ince  daring  the  past  month.  includ-iS 
ing  a  Working  .Men’s  exchange  oom- 
ppny.  a  coal  com.pany,  and  a  co-oper-  H 
ative  elevator  company,  according  to  ,  p 
The  latest  issue  of  the  Alberta  Ga- 1  g 
zetle.  They  are  as  follows;  The  1 

AVERAGE  $1 70  A  PERSON :  '  | 

.V  _  .  I  Harlech  Coal  Company,  with  head  i » 

A'-.  jolfices  at  Calgary,  arid  the  Coaldale;5 

'  IVinnipeg— The  total  field  crops  of  Co-operative  Elevator  Company  with !  S 
Canada  will  thi's  year  reach  nearly  i  head  office  at  C/oaidale. 

1.25II.OOO.OOO  bushels,  w  hile  the  pixi- }  —  ■  ■  ■  — —  ■  —  g 

ducts  of  hay  and  corn  wiil  exceed  25,- 
Onn.nnn  tons,  as  compared  with  over 
l.OfiO.OOn.nno  bushels  of  grain  and 
20.000,000  tons  of  hay  and  coin  in 
1919.  according  to  official  figures 
compiled  by  J.  Bruce  Walker,  direc¬ 
tor  of  publicity  for  the  department  of 
immigration  and  colonization.  It  is 
er.timated  that  the  price,  of  1920 
wheat  will  average  $2  per  bushel, 
said  -Mr.  Walker.  The  field  crops  of 
Canada  represent  about  $170  per  head 
of  the  population,  a^  compared  with 
$110  per  head  in  the  United  States. 


Timber  d  G>al  Lands 

Ico.AL  LEASEi 

I  420  acres  In  Conlapar  DUtrlrt 
.Vlhrrta  Caal  Branch  G.T.P., 
than  one  mile  of  Railway  to  tap 
centre  of  property.  Tbia  coal  In  a 
sub-bitumlnoae  coal  ahowlnfr  Mol»- 
tnrr  and  Anh  combined  l.X.OniVt 
Volatile  3B.ld^rl  R.lxod  Carbon 
|l  SO.IA'V,  B.  T,  L’.  11.910.  Two  seam*, 
12  feet  and  20  feet  thick  rlalnc  at 
an  angle  of  36  degrees.  Price  $S,- 
000.00  ea»h,  and  royalty  of  IS  cents 
'vL  per  ton. .  Thla  la  worthy  of  Igapee 


CO.  APPLIES  FOR 

CAS  FRANCHISE 


SETS  WHEAT  AT 
$2.50  A  BUSHEL 

Calgary. — The  setting  of  a  mini¬ 
mum  price  for  wheat  b'ch  should 
be  no  less  than  ■*?.  a  bushel,  is 
probably  the  only  now  open  to 

the  government  to  counteract  the  ill- 
effect  of  the  abolition  of  the  wheat 
boari  Thjs  is  the  opinion  of  H.  W. 
Wood,  president  of  the  United  Farm¬ 
ers  of  Alberta.  If  this  minimum 
price  be  set  and  a  thoroughly  cap¬ 
able  man  appointed  to  handle  the 
wheat  purchased  by  the  government, 
Mr.  "Wood  believ^  that  the  govern¬ 
ment  would  yet  be  able  to  clean  up 
the  crop  of  1920  without  loss  to 
itselL 


Edmonton.— An  application  for  a 
gas  franchise  is  being  made  to  the  | 
city  council  by  M'.  H.  .McLaws.  re-  ' 
presenting  the  Great  West  Natural 
Gas  Corporation,  Limited. 

Work  on  the  proposed  undenak- ! 
ing  would  be  commenced  at  once  if  ■ 
an  agreement  w-as  reached.  ! 

The  new  company  is  prepared  to  j 
protect  the  city  against  the  present 
franchise  held  by  the  Northern  Al-  ' 
beru  Natural  Gas  Company,  accord¬ 
ing  to  the  communication  to  council.  ’ 
Regarding  prices,  the  company  is 
prepared  to  leave  the  fixing  of  these 
rates  to  the  public  utilities  commis¬ 
sion.  It  is  pointed  out  that  unusual 
conditions  exist  and  it  would  be  im¬ 
possible  at  the  present  time  to  fix 
definite  prices  that  w-ould  be  fair  to 
all  parties. 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

—  alto  — 

VICTORY  BONDS 


lOUGHEED  &  TAYLOR 

Limited 

210-8th  Ave.  W. 
CALGARY,  ALBERTA 


tion. 

TIMBER  BERTH! 

14  nUlllon  feet  In  two  gat<eala. 
94)ri  Spruce.  lOCt  Jaefcpine,  Log* 
will  average  about  3l  to  tbe  M. 
One  parcel  la  at  Whlteoonrt  on  the 
C.N.R.,  tbe  other  parcel  la  IS  aalica 
went  on  tbe  right-of-way  of  the 
propoaed  extcnelon  from  White- 
court  to  Grande  Prairie.  Govern¬ 
ment  Duea  7S  eenta  per  M.  Price 
(20.4)00.  Terma. 

VVe  have  fer  ante  aeveral  excel¬ 
lent  Alberta  Bltumiaoua  and  aab- 
Bltomlnona  Coal  Prepertlea,  alao 
aeme  nttractlre  Alberta  and  Britleh 
Columbia  Timber  'Traeta, 

Your  enqnlriea  aolleltcd. 

BEAVER  BROKERS 

420  Tegler  Bldg.  •  Edmonton.  Alta. 


I'tors  recacl 

Wxt  f  fnanciai  ^tmes 

Montru^  CANADA  Turonte 


EDMONTON,  ALBERTA. 

MacDonald,  MaciCenzie 
and  Speers 

Barrlatera.  Solieltora,  Notarie* 

Rank  of  Montreal  Bldg.,  Eldmooton 

J  M.  MacDonaW.K.C  .  R  'W.  fipeera, 
K.  C.  MaeKentie. 

We  arrange  and  manage  mortgage 
loana  on  improved  farm  lands  at 
higheat  current  intercet  rates.  Par¬ 
ticulars  furnished  on  requeat.  Ref¬ 
erence  Bank  of  Montreal  or  any 
other  chartered  bask. 


NIBLOCK  &  TULL 


STOCKS 

BONDS 

CRAIN 

Grain  Ezchanjie,  Calory 

Private  IFtre  to  dll  Market^ 


Allan,  Killam,  linuKay,  Ltd. 

HcLt‘4>d  RIiIkm  Edinitnton,  Alta. 
Special  attention  given  to  inter¬ 
ests  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Speclaltjii 


Willoughby,  Sumner 

LI.MITED. 

Members  Winnipeg  tirain 
Exchange. 

STOCKS 

BONDS 

CRAIN 

Willoughby  Building 
SASKATOON, SASK. 

Private  Wire  to  all  Markets. 


TOOLE,  PEET  &  CO. 

Limited 

tlnsnrlal  Agenti 
SIKAN’CE, 

MORTGAGE  IN-VESTVIENTS. 

E.STATES  MANA  - 

CALGARY.  ALBERTA 


560  ACRES  IMPROVED 

34  nillea  from  Winnipeg.  M:  mile 
from  atatlon,  B4)0  arrea  eultlvated, 
large  fallow,  beat  of  water,  exteahlvo 
modern  farm  bulldinga.  beat  of  ooll.  A 
real  bargain  at  S6.V.4>0  per  acre. 

PRIOR  &  HAkBS 

Land  Soeclallata. 

SOMERSET  BLK..  WINNIPEG.  CAN. 


LOIGHEED,  BEMVEH  &  (X). 

Barristers.  Solicitors,  Etc. 
Clarence  Block.  122  Eighth  Avenue  West 
CALGARY.  ALBERTA 

Cable  AiWre.i;  “LOL’GHNETT  ”  CANADA 

Hea-  Sir  Jmmms  L«a|bced.  K.C-,  K.C.NLG. 
l.i-  Benaati,  K.C.  J.  C.  K.C 

A.  M.  SiBci«ir«  K.C  D-  L.  Redatzs  H.  E.  F«r«ter 
F.  D.  McAifiaf  O.  B.  E.  Might  L,  M- 


H.  A.  DANGERFIELD 


Farms  improved  and  unim¬ 
proved  in  Manitoba.  Saakatchewan 
and  Alberta.  Correapondence  in¬ 
vited 

•04  Blook, 

VAfINNIRKO,  MAN. 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limiud 

■EiL  ESTATE.  MORTGAGE  4  FINANCIAL 
AGE.NTS 

RENTAL  AND  MOPERTT  MANAGERS 

NOTPE  OAMC  INVaSTMENT  aUlLOINO 

WINNIPEG,  Man 


C  L  Dune  B  A  B  M  Wikeling 
filee  ot  the  Oneario  Ronald  W.  Peartoo 
Manitoba  4  Alberta  Bars) 

DL’BIK  4  WAKELING 
DCBIX,  WAKKLING  A  PEABSON 
Barristers,  Solicitors,  Notaries  etc. 
Offices  2(4-5  Canada  Building 
Saskatoon.  Saak  Phone  No  4(47 

Canada  Cable  Address  ".ACHL’R  K" 
Wsatern  Union  code 


N.  W.  Morton 

f.VSfPf.VCf  —  LOANS 

REAL  EST.ATE 

Correspondence  Invited 

PRI.NXE  ALBERT,  SASK- 


G.  H.  ENDERTON  & 
COMPANY 

REAL  ESTATE  INVESTMENTS. 
MORTGAGE  LOANS,  INSUR.ANCE 

228  Portage  Ave.,  WINNIPEG,  MAN. 


Anderson,  Sample  &  Hodges 

BARRISTERS  and  SOLICITORS 
RrRIna,  Saokatebowas 
Canada 

P.  MrCuolg  Andaroon.  K.C. 

Ala.  F.  Sample  Porcy  G.  Hostgm 


4 


1 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  33,  193® 


The  Expansion  of  Canadian 
_ P^lp  and  Paper  Indusp'y 

KENORA  SURE  Germany  Negligible  Factor  in 


ill. 


Manufacturer*  of 
Ground  Wood,  ■■  Sulphite  Pulp, 
’.Vood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  Trade  Buildino  Montreal 

MANUFACTURERS  OP 


SECURING  NEW 
PAPER  INDUSTiW 


ewsprint  Situation  in  U.  S. 
For  Many  Years  to  Come 


I  New  York.  -  -Selllnp  of  the  paper  Gennany  before  the  war  had  an 

-  ishnrej  pir,'>:Jily  reflects  the  an-  output  of  newsprint  of  between  300,- 

l>rury  (iovPininont  and  Backus  iKWinccTnenl  That  Importations  of  000  and  350.000  tons.  This  is  ap- 
Intercsls  Have  Entered  Into  i  new.sprint  have  l>een  receiv-  proxinietely  the  outjnit  of  one  of  our 

.\rf'in<rpiTiont  TTrulpr  vVhich  !  this  rountry.  It  is  emphasUed  large  producers.  Obviously  with  our  : 

^  ,  c  *u  j  -*^5’  ]>«'I>er  men  that  Germany  in  the  consumption  of  1,800,000  tons  annual- 

UIQ  l/Htte  01  tne  |  industry  so  far  as  it  ly,  Gennany  with  her  300,000  tons 

Agreement  is  Revived.  ^ 


Lat-I  affect.?  this  «;cnmtry.  ia  oaly  a  negliR-  output  cannot  be  a  factor  uaiess  she 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

-  AT  =======■-==----  — 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

Charlemagne,  st.  Gabriel  de  Brandon 

THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

A  Limited 

East  Angus, 

Compton  County,  Quebec 

• — .^aociATTOM. — ^  StumlMiun.,,  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Stills  at  Kast  Angus  and  llromptonTillo,  Qiie. 

Domestic  Knriulries  Should  be  Addressed  Kast  Angus,  Que. 

Whalen  PidpA  Paper  Mills 

LIMITED 

-  Manofactunrs  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

P“ip 

Lumber  •  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodflbre,  B.C..  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  Liniiteil 


ter  to  Opcnite  Paper  Plant.  ihle  factor  and  must  continue  so  for  materially  Incrcaispp  her  production. 

'  _ _  years  to  come.  It  Is  extreimely  doubtful  If  she  has  I 

'  Krnora,  Ont. _ An  agreement  has  Germany  cannot  produce  enough  been  able  to  Increase  it  to  any  large  i 

now  been  entered  into  between  the  n'twsprint  to  have  any  marked  effect  amount  since  the  close  of  hostilities 
Drurv  government  and  the  Backus  i  prices  in  this  country  and  those  and  caonot  now  do  so. 

'  paper  inanufacturiniT  Interests  which  '  7^0  lower  quotations  O^e  of  the  larger  New  \orkdaii.e 

assures  the  fu  ure  of  the  town  of  ^aper  on  th.m  account  are  h.aa  "^^de  eontrao^t  for 

Kenora,  at  the  same  time  leaving  the ?!<at!stics  paper.  The  first 
;town  and  the  Ontario  government  '  eon.sumpt'on  of  this  country,  to- 
[amply  protected  from  the  stand-  kefher  witl.  otir  prodtiction,  and  that 
nnint  nf  niihiir  nniirv-  of  (  anada  and  Germany  bear  out  this  is  of  a  much  better  quaitty  man  me 

point  of  public  policy.  Statement  Swedi.sh  product  which  was  used  to 

!  T  T  A  some  extent  in  this  country  only  ’-e- ' 

!  of  the  Wood.s  agreement  is  renved  (onsumpfinii  Is  Increased.  centlv  It  is  of  a  very  light  weight, 

j  between  the  town  and  K.  \\ .  Backus,!  Consumption  of  newsprint  in  the  „nd  before  the  war  wa«  extensively' 

I  and  Backus  is  re.quired  to  complete  ;  jj^ited  Htate.s  in  1919  amountod  to  jj^ed  on  cheap  catalogue  work.^  This; 
and  operate  a  pulp  and  pap,-r  mill  approximately  1,800,000  tons.  It  has  would  seem  to  indicate  that  some 
by  October  1,  1931,  and  then  'in- ,  sjjice  increased.  Our  production  wa»s  German  manufacturers  producing 
I  interruptedly  to  continue  construe-  1.375,01)0  tons  and  that  of  Canada  other  trades  of  papers  arc  now  turn 
,  tlon  until  the  full  capacity  of  the  808. (MiO  tons.  The  difference  between  frig  to  newsprint, 
i  mill  1-s  completed.  .  our  production  and  consumption  was 

'  The  Kngllsh  River  pulp  limit  is  rnade  up  bv  the  importation  of  Can-  fanadian  Prodnet  Diverted. 

not  handed  over  to  the  Backu.s  in-  adian  paper.  Some  allowance  must  Canadian  producers  only  recently' 

1  terest.s  by  private  treaty  a.s  was  first  be  made  tor  domestic  production  notified  customers  In  this  country 
requested,  but  is  to  be  put  up  for  whirh  was  shipped  abroad  from  time  that  in  1921  approximately  .O.tido 
public  tender  prartieally  immediately  to  time  In  small  amounts  in  view  of  tons  of  newsprint  would  be  diverted 
,  with  the  provision  that  the  surcess-  tJie  higher  prices  prevailing  in  other  to  British  eolontal  pos.scssion.s. 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Hoad  CHTloo  i  8AUI.T  8TE.  MARIB 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVBR 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  la  All  Your  Office  Stationery 


fanadian  Prodnet  Diverted. 
Canadian  producers  only  recently 


THIS 

WATEKMABK 


GUARANTEES 

QVALITT 


with  the  provision  that  th 
ful  tenderer  mtist  bnlld 


Kenora  and  manufacture  all  of  the 


mill  at  countries. 


man  who  ha.s  been  fol- 


raw  material  from  the  Knglish  River  lowing  the  German  situation  rlc-sely  j  aivailnhle  for  this  eotintry  s  needs  it 


adequate  flow  of  water  for  ius  hydro- 

-  W  ood,  Pulp  and  Paper  Exports 

NEW  ISSUE  BY  iConstitute  22%  of  Dominion’s 
HOWARD  SMITH  O^tgoingTrade  for J’ast  Year 

QARfl'Q  nilll  I  0  There  is  food  for  fhotighl  in  the  I  quantity  of  pulpwood  manufactured 
r  I4r  L.I1  IVIILL^  consideriitlon  of  the  increasing  im-  in  Canada  into  pulp  or  paper  and 

■  ■  ■■  IflltahW  _ , _ _ I  in  thcjin  two  form.;  Thn 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1861 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


The  Donnacona  Paper  Company, 


lifluted 


Manufa«turw«  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

Imm  B.  HOLLIDAY  &  Co.  Limi±ecl 

MANUFACTURBRS  OK 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

tiavc  transferred  their  Canadian  Office  and  Warehouse  to 

27  St.  Sacrament  Street,  MONTREAL 

STOCKS  MAINTAINED  Phoa.  Mala  SlOS 

IN  C-.\NAUA  Soinp/M  on  Application  ••DYKW^S^l^NTRB.VL” 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutberford  Sons  Go.  limited 


MOMTRKAb 


425  Atwater  Ava. 


Telephone 
Victoria  1620 


,  Stock  Will  Be  Distributed  at 
'  Par  on  Basis  of  One  .Shiu'e  of 
I  New  For  Every  Three  Shares 
of  Old  Held — Company  Mak- 
'  ing  Large  Extensions  to  It.s 
I  Plants. 

I  _ _ 

Statements  showing  the  progress 
of  the  business  of  The  Howard  .Smith 
i  Taper  Mills,  tiniited.  will  he  in.uied 
I  to  shareholders  shortly,  following  the 
,  announcement  made  this  week  by 
I  the  directors  U>  the  effect  that  it 
had  been  decidi«l  to  issue  an  addi- 
I  tional  $l,0t>U,000  of  now  common 
I  stock,  to  be  allotted  on  the  basis  01 
I  one  share  of  the  new  sto<'k  for  every 
i  three  shares  of  old  stoek.  thus  in¬ 
creasing  the  company  's  common  paid 
I  up  capiul  to  $-l,UO0,00O. 

DetaJIs  as  to  privilege  dates,  and 
,  methods  of  i)ayiiient,  ha\e  not  y('t 
[  hi’en  announced,  but  it  was  stated 
i  that  the  new  securities  will  be  of- 
I  fered  to  shareholders  at  the  price  of 
;  par  in  the  near  future,  the  initial 
,  payment  probably  being  one  of  10 
I  pe.r  cenit.,  with  the  balance  in  ea.sy 
i  instalnientu,  spread  over  a  term  of 
I  some  six  months. 

I  The  stock,  which  carries  a  divi- 
:  dend  of  8  per  cent,  annually,  sold  on 
'  the  Stock  Exchange  thi;,  week  at 
'  slightly  around  160.  so  that  the 
I  rights  to  the  new  shares  w  oiild  work 
i  out  around  $15.  It  w  as  only  towards 
the  end  of  laist  .May  that  sharehold¬ 
ers  received  the  opportunity  of  suli- 
serthing  for  new  stock  at  the  same 
rate,  par,  on  a  five-for-one  basis. 

7'  The  earnings  of  the  entcri)risr, 

I  rounded  out  as  it  was  by  the  pur- 
'  chase  of  the  Toronto  Paper  .Mami- 
1  tacturing  t’ompany's  plant  Iasi  year, 

:  during  the  nine  months  ended  Sep- 
i  tember  30  last,  have  shown  phenoiu- 
I  enal  increase.  riie  pi  ofit  and  lo.ss 
I  account  being  prepared  will  show 
'  earnings  iii  the  nine  months  of 
[around  $1,200,000,  compared  with' 
I  about  $430.00('  in  the  full  twelve 
months  last  year,  when  earnings  on 
the  common  stoek  then  outstanding] 
'  were  about  .35  per  eeut. 

IMreetors  have  also  approved  a  ro-' 
port  on  the  company's  milts  and  op- 
ei-ationr:-;  which  will  be  i^vj  to  share¬ 
holders.  In  this  it  is  pointed  out  that 
earnings  ratio  should  he  maintained 
to  the  end  of  the  year,  by  wiiich  time  j 
j  total  tonnage  produced  will  be  abom  [ 

,  To  to  75  per  cent,  greater  than  lOlie  ' 
This  takes  no  account  of  the  new'  sol- 1 
1  phlte  mill  and  the  electrolytic  bleach- 
i  ing  plant.  Kxtensions  U>  the  B<  au- : 
harnois  plant  have  been  completed 
land  have  almost  doubled  capscity 
I  there.  At  Crabtree  addition  of  a  new 
j  machine  will  increase  .production  .80, 

I  per  cent,  by  the  end  of  the  year.  ' 
j  The  company  has  already  com-| 

I  inenced  operations  on  itis  Gaspe  tint-  j 
i  her  limits,  acquired  earlier  in  the' 

I  year,  and  a  portion  of  the  1920  re-: 

I  quirciuents  will  be  ava'lahle  front] 
.this  source  for  this  year's  opu.n-i 
!  tions.  I 

:  Last  yitar  the  Howard  Smith  cn- 1 

'  terprise  showed  earnings  of  tiearly  : 
1.35  per  cent,  on  the  common  stork' 

I  barring  unforeseen  dcvelopmentis. 
outstanding,  a  performance  which ; 
will  be  easily  surpassed  in  1920  when 
the  full  figures  are  available,  1 

At  the  meeting  of  the  hoard.  T,  I’.  I 
Howard  was  elected  to  the  director- : 
ate.  I 

rXSIDERlS  BIT  AXF.R,  LIXSKED., 

American  I, inseed  is  reported ' 

I  bought  for  acouni  of  pool  of  inside 
I  Interests,  intimations  from  which  are 
I  suggestive  of  favorable  developments  j 
I  but  only  vague  references  are  yet 
I  found.  * 


The  Dominion  Forestry  Branch 
I  $267:180,14-1.  or  nearly  22  per  cent..  ^^s«ibes  the  situation  as  tollow’s; 
represents  the  exports  of  wood,  pulp  ,  ronsump  ton  of  Umber  tor 

and  paper,  chiefly  to  the  Fnited  lumber  manufacture  has  decreased 
State.s.  The  volume  exported  has  in-  912  and  ks  st,ll  decreasing, 

creased  steadilv  for  several  vears.  Jho  estimate  of  the  ^‘PPly  6 

During  the  twelve  months  in  point,  "iaccur-t»-Mr  -mplete 

exports  of  wm.d  pulp  have  increased  maintenam  .  ,  .e  supply 

bv  nearlv  8.000.000  cwt.,  or  80  i  depends  on  the  unknow  n  increment 
ct'mt..  and  of  printing  paper  by  2.-^''f^  ""eertam  factor 

ooo.ooe  ewt..  or  15  per  cent.  This '  ! 

marker  so  f.nr  from  contmetine  I  I^'ol'able  that  the  consumption  Will 


market,  so  far  from  contracting, 
shows  every  promise  of  asstiming 
gi'cater  and  greater  proportions  and 


continue  to  decrease  in  the  future  as 
Uie  source  of  supply  moves  back 


would  seem  to  be  limited  onlv  bv  the  I  transport- 

extent  to  which  Canadian  tore.s't  re- if’?"  ‘‘f*’ 

sources  can  be  tapped  without  en-j  "/-f",  ^  f 

dungering  the  future  supply.  til  it  becomes  profltah  e  to  plant 

potential  forest  land  with  commercial 
Forest  Exploitation.  j  species,  and  to  pay  for  effleient  pro- 

Dommioii  and  Provincial  author- 1  f nianagement  of  the  re- 

itdes  throughout  Canada,  while  draw-  :  ’"aming  forests,  fn  the  case  of  pylp- 
ing  attciiUon  to  the  vast  wealth  ‘  """f ’uceasing 
latent  in  our  forests,  have  at  the  :  f  7,*- 

sanie  time  issmxl  warning  notes  as  '  the  t  n, ted  States.  The 

to  the  economic  limits  of  forest  ex- ' tnnada.s  chief  cus- 
ploitation,  in  view  of  the  large  per-!’""’f  unmanufactured  pulpwood. 
contage  of  natural  as  well  a.s  avoid- '  with  the 

able  wastage  and  the  iinpos.sihility  '  ’uncasing  consumption  of  newsprint 
of  estimating  with  any  degree  of  ac- I  othei  papers  brought  about  b> 
curacy  the  annual  increment  jn  i ’“''•’eused  adxertisin.g,  it  would  ap- 
grow  th.  The  total  wastage  of  tim- ! 

her  every  year  from  lire,  decay,  wind-  the  four  hun- 


fall.s  and  Hoods  is  estimated  at  near¬ 
ly  2..5ud,OliO,uuu  cubic  feet,  which  is 
aproximately  five  per  cent,  of  the 


dred  years  obtained  by  an  arithineti- 
,  cal  calculation, 

I  Immediate  Remedies  Neeessarx-. 


standing  merchantable  saw-timber  '  “.As  long  as  forest  products  arc 
ill  Canada.  The  annual  pre-war  cut  'comparatively  cheap,  as  they  are  in 
Of  saw-timber  was  hOO.OOO.OOU  cubic  ’  Canada  at  the  present  time’,  no  ex- 
fcct,  and  of  pulpwood  over  20n.ono,-  [  traordinary  care  w  ill  he  taken  to 
00(1  culiic  feet.  The  processes  of  '  protect  and  develop  them.  As  the 
felling,  transporting  and  milling  re-  price  of  these  products  increases,  it 
duee  the  output  to  about  40  per  cent.  >  will  become  more  and  more  profit- 
of  the  cut  in  the  case  of  saw -timber  i  able  to  do  so.  The  immediate  steps 
and  80  per  cent,  in  the  case  of  pulp-  ;  necessary  are  connected  ■with  prn- 
woiul.  The  average  volume  exported  j  teetion  from  Are,  insects,  and  fungus 
annually  during  the  immediate  pre- 1  diseases,  and  careless  or  destriirtlve 
war  pi'rlod  -was  the  amount  derived  utilization.  The  regulation  of  cut- 
from  a  out  of  350,000.Oo0  cubic  feet  '  ting,  with  a  view  to  natural  re- 
ol  saw-timber  and  100,000,001'  cubic  1  ge.neration.  is  a  more  valuable  means 
feet  of  pulpwood.  or  39  pm-  rent,  and  '  of  re-esfahlishine  forest  areas  in  a 
5o  iier  cent,  of  the  res])ective  total  !  new  country  like  Canada  than  an> 
cuis.  This  does  not  include  the  large  |  expensive isystem  of  replanting." 

RECO¥d”o0TPUT  ■ 

PULP  AND  LUMBER!  BRINS  $780,000 


Plants  on  Vaneonver  Island  Are 

Dorking  to  fapaeity — Kmpinyers 
An*  Short  of  Labor. 

(Prom  the  Vancouver  Bureau  of  The 
Finaneial  Times.) 

Vancouver — Mr.  H.  S.  Clements, 
At.P,  for  ttomox,  one  of  the  Vancouver 
Island  Federal  constituencies,  has 
just  returned  to  Vancouver  after  a 
lengthy  visit  to  liis  riding,  during 
which  he  called  at  nearly  all  the 
Urding  centres.  He  said  he  xvas 
particularly  struck  by  the  progress 
b*  ing  made  at  Sudney  Inlet,  w'hero 
al!  the  lumber  camps  are  working, 
son  men  being  employed  in  one  plant 
alone.  There  is  also  great  develop¬ 
ment  going  on  at  Quatslno  Sound,  he 
stated.  The  output  of  pulp  and  lum¬ 
ber  is  the  greatest  in  the  history  of 
the  plant.  The  Port  Alice  pulp  plant 
is  also  ■working  at  full  capacity.  The 
member  said  there  was  a  strong  de¬ 
mand  on  Vancouver  Island  for  help 
of  all  kinds.  The  employers  were 
short  of  men  and  were  willing  to  pay 
good  wages.  General  conditions  were 
never  better  and  everyone  was  doing 
well. 


Company  Sells  Properties  at  Port 
Moody,  Alhrrnl,  and  Koo- 
tenay. 

Vancouver  The  t'anadian  Pacific 
Ltimber  Company's  properties  at 
Port  Moody,  Alberni  and  the  Koo- 
tenays.  comprising  mill  sites,  free¬ 
hold  properties,  leasehold  and  water 
records,  timber  limits  and  licenses, 
have  been  sold  by  auction  for  the 
sum  of  $789,090.  The  buyer  was  Mr. 
Eric  Hamber  for  the  lajndon  and  ^ 
Canadian  Investment  Company.  Mr.  i 
H.amber  is  managing  director  of 
Hastings!  -Mills,  one  of  the  biggest 
lumbering  plants  in  Vancouver.  The 
price  is  considered  very  reasonable 
hy  lumbermen,  | 

IS  rEXTRAL  IJvATHFR  AT  lyOfi  l 

Central  Leather,  which  has  lately 
been  a  bear  target.  Is  declared  in 
some  quarters  of  the  Street  to  have 
declined  now  to  a  level  that  dis¬ 
counts  all  reduced  inventories  and 
present  unfavorable  features  In  the  ' 
trade.  A  sharp  recovery  soon  on  the 
bear  account  eeeme  to  be  expected  In  j 
some  active  market  circles.  ' 


Howard  Smith  Paper  Mills  Limited 


MONTREAL. 

Mills  at  Beanhamols,  Qae. 


Crabtree  Mills,  Qua. 


to  British  colonial  pos.^ession.s. 
Should  the  79,m'o  tons  of  German 
paper  develop  as  being  iiciually 


li^iits,  right  in  the  town  of  Kenora.  makes  the  e.st.imatp  that  offerines  of  vill  serve  to  moke  up  for  this.  loss. 
This  means  that  if  any  interest  other  i  foreign  paiier  recently  total  79.90e  Internationa!  Paper  f  o  .  the  larg- 
than  Backus  is  the  suceessful  ten- :  Ions  at  the  most.  This  is  for  delivery  est  American  producer  early  this 
derer,  the  pulp  mill  is  assured  to  In  the  future  running  well  into  1921.  month  notified  its  eustomers  that  in 
Kenora  anyway.  The  i»ower  at  Best  opinion  is  that  while  this  1921  they  could  have  only  89  p.c.  of 
White  Doe  Falls  is  seciireH  foe  the '.amount  of  German  paper  has  been  this  years  allotment  of  newsprint. 


derer,  the  pulp  mill  is  assured  to  In  the  future  running  well  into  1921.  month  notified  its  eustomers  ttiat  in 
Kenora  anyway.  The  i»ower  at  Best  opinion  is  that  while  this  1921  they  could  have  only  89  p.c.  of 
White  Dog  Falls  is  secured  for  the 'amount  of  German  paper  has  been  this  years  allotment  of  newsprint. 
Backus  interests,  with  the  provision  offered  to  various  interests  in  this  This,  together  with  the  diversion  of 
I  that  the  power  be  transmitted  toi  country,  there  is  possibly  some  dtipli-  the  Canadian  proditot.  certainly  doe- 
'  Kenora  for  manufacturing  purposes,  cation  of  the  tenders  and  that  it  's  not  indicate  that  there  is  likel.v  to 
,  It  is  understood  that  the  City  of  not  likelv  iliat  so  large  an  amount  of  be  any  surplti.s  of  newsprint  in  this 
Winnipeg  is  amply  protected  b.v  the  paper  will  l,c'  available  for  this  conn-  country  for  .some  time,  certainly  not 
Ontario  governnien*.  in  respect  of  an  try  in  the  near  future.  until  the  end  of  1921. 


There  is  food  for  thought  in  the  quantity  of  pulpwood  manufactured 
consideration  of  the  increasing  im-  in  Canada  into  pulp  or  paper  .and 
I>ortance  of  Canadian  forest  products  exported  in  these  two  forms.  The 
in  her  external  trade,  says  the  Octo-  proportion  between  the  output  of 
her  Commercial  Letter  of  the  Cana-  saw-timber  and  that  of  pulpwood  has 
dian  Bank  of  Commerce.  Government  considerably  altered  during  the  last 
returns  covering  the  twelve  months  decade. 

ending  August  place  the  value  of  all  Heavy  Pulp  and  Paper  I'onsiiniption. 
domestic  products  exiiorted  during  .  ,,  .  ,,  ,, 

the  period  at  $1,219.,523,896.  Of  Ihi.s,  ,  ^^e  Dominion  l  orestry  I  -anch 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Itotban  Company,  Cimittb 


Abitibi  Power  &  Paper 

J,  Co.,  Limited 

k  MONTREAL 

^-cAa>OCIATIQtLr-^ 
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Ground  Wood  Pulp  Sulphite  Pulp 

INVINCIBLE 
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A.  GORGE  LUTZ,  -  -  President 
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Financial  Times 


OUBSCRIBERS  and  readers  desirous 
^  of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  each  issue. 

The  “SPECIAL  COUNSEL  DE¬ 
PARTMENT"  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  investment. 
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THE  nNANOAL  TEtfES.  MONTREAL,  OCTOBER  1920 


SITUATION  OF  CANADIAN  SUGAR  REFINERIES  |  IN W  OF 

DIRECTLY  DUE  TO  THE  ACTION  OF  CANADIAN  i'lVHHHHi:  OGILVIE  FLOUR 
TRADE  COMMISSION  DARRING  SUGAR  EXPORTS  'SSlKKiSHOW  DIG  GAIN 

_ _ _ _  ,  of  sugar  and  many  millions  mnrp  in  /  _ 

^  T  j  i  n  .  .  I  P''’PP>'y  and  credits?  i  X 

Ao  Other  Canadian  Industiy  Has  Been  Subject  ed  in  the  Same  Degree  to  Having  Its  Inherent  !  ***  ’’  necessary  for  us  to  stress  the  Annual  Report  Shows  32.3  p.  c. 

Right  to  Regulate^  Its  Own  Affairs  Taken  Away  From  It— (Jovemment  Support  to  Assist  ImTiLn^don'^rs' wSrhof’sJli?  in*i'ts  Earned  on  the  Common  Stock 
Native  Industries  in  Overcoming  Difficulties  Due  to  Sudden  Deflation  in  the  Market  !  p'ns.  procetiing  to  buy  more  from  an  Compared  Mith  o9.7  p.c.  ini 
Price  of  Their  Commodities  is  Not  Without  Precedent.  i  to  do  so,  apart  1919,  and  72.6  p.c.  in  1918 —  j 

_ _  '  other  considerations,  would  Inventorv  Account  Shamlv  I 

only  serve  to  aggravate  our  already  .  |>pau-pa  .  i 

Ottawa.— The  Government  is  cm- 1  The  proposition  is  now  made  b.v  been  the  price  on  replacement  valu- i  _ Vi 

tinning  its  study  of  the  Canadian  '  some  who  have  not  had  the  op-  '  ation,  we  a.sked  the  Board  to  permit  !  ^  anadian  <  '  ! 

'sugar  situation.  In  commercial  cir-:  portiinity  of  knowing  the  exact  con-  jus  to  .«ell  at  or  near  the  replacement  :  their  sugar  alone  over  Profits  of  the  Ogilvie  Flour  Mills.! 

fcles  it  is  freely  admitted  that  the]  ditions.  that  in  order  to  meet  the  j  value,  which  is  the  common  com-  million  dollars  a  >eai  .  i.iniited,  for  the  year  ended  August 

Canadian  sugar  refiners  have  been  competition  of  importations  of  sugar  !  mercial  usage.  We  pointed  out  that  TVhat  it  Mwins.  31,  show  a  considerable  decline  | 

placed  in  the  position  they  now  oc-  which  have  been  forced  upon  the  unless  we  were  permitted  to  estab-  The  reason  advanced  for  interfer-  *he  previous  year,  according  to 

market  in  the  i'nited  States  at  far  lish  reserves  with  which  to  meet  the  ing  with  the  Board  of  Commerce  statement  presented  to  share- 1 

the  (  anadian  Tr^e  (  ommission.  On  below  thf  ordinary  price  there  ob-  inevitable  losses  that  would  follow  ;  order  is  that  Canadian  wholesalers  holders  at  the  annual  meeting.  Net  I 

this  account  the  Government  becomes  taining.  the  refineries  ought  to  sell' on  a  falling  market,  which  was  i  of  sugar  should  be  enabled  to  pur-  from  all  soutves  including; 

.respcmsible  for  the  action  of  the  at  15  cents  a  pound  two  hundred  bound  to  come,  we  would  meet  chase  their  supplies  at  To  cents  a , from  investments,  and  after 

Board  of  Commerce  and  must  recog-  and  eighty  million  pounds  of  sugar  :  with  disaster.  The  Board  admitted  pound,  alleged  to  be  the  Vnited  '  I’ond  interest,  amounted  to 

nize  the  necessity  for  some  measure  which  lias  cost  them  22,  cents  a  the  soundness  of  our  contention,  hut  States  price  for  sugar  laid  down  in  **  decline  of  $673,451  or  45 

‘O  assistance.  pound.  That  is  to  say.  that  w  hat  refu.'^ed  onr  request.  They  answered  .  Canada,  instead  of  at  T8»4  cents  a  <'opU>ared  with  1919,  and  a  de- 1 

»  JiKSt  what  form  this  assistance  will  {.gst  sixty-one  million  six  bun-  that  they  would  protect  us  on  a  fall- .  pound,  the  Canadian  price.  Can-  of  61  ikc.  compared  with  1918.  j 

e  cannot  be  deteimined  as  jet.  thousand  dollars  should  he  sold  ing  market  to  the  same  extent  that  i  ada’s  annual  per  capita  consumption  ,,  ^  <  onimon.  i 

^  I  forty-two  million  four  hundred  they  had  protected  the  consumers  «m  of  sugar  is  less  than  75  pounds.  The  -yter  the  iwyment  of  bond  interest  I 

i  f^ousand  dollars  entailing  a  loss  to  a  rising  market,  so  that  we  would  '  issue  with  which  we  are  confronted  preferred  dividends,  there  re- 1 
tfnn  Sellers  of  nineteen  milion  two  not  he  driven  into  selling  upon  a  !  is  at  the  extreme  outside  with  re-  ^  application  to  ; 

hv  fhi*rf>vprn1nenf''*^nf  thousand  dollars,  and  to  !  replacement  value  in  such  a  mar-  spect  to  34  cents  a  pound  o\er  a  u  ' 

?nvor  ^  ''  ®'’  Possibility  of  the  ,  ket.  The  new  Board  having  done  '  period  of  seventy  days.  Mainten-  pf  $819.$bo,  ^  , 

o'  tL  large  amount^  of  raw  Mmir  i •iddi- '  its  best  to  implement  the  promise  of  I  ance  of  the  Board's  order,  that  is  fJ  '  VVe”  |1.81o  414  in 

gu'ill  on  baud.  An  opiortuniiy  otrj.“?.?'  '  I'"  the  problem  now  is  niaintonance  of  the  present  Canadian  ’J.  32  86  on  Z  iun\oH 


INVESTMENTS  OF 
OGILVIE  FLOUR 
SHOW  BIG  GAIN 


Annual  Report  Shows  -32.3  p.  c.] 
Earned  on  the  Common  Stock  | 
Compared  With  59.7  p.c.  in  i 
1919,  and  72.6  p.c.  in  1918 — ! 
Inventory  Account  Sharply  I 
f  Reduced. 


THE  ROYAL  BANK  OF  CANADA 

#  Statement  to  the 

Dominion  Government  (Condensed) 
Head  Orrirr  September  30th,  1920 
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understandinsr  tho  pxact  nosition  of added  lo.ss  of  two  ,  whether  its  action  shall  stand.  ;  price,  would  mean  that  it  will  co.st 

the  refiners  xvas  afforded  hv  the  brief  i’”'"”  hundred  ihou.sand  dol-  So  much  as  to  control  over  profits.  I  ^ach  consumer  fifty-one  cents  he- 

KiihmiitrH  to  the  Covei  nnient  hv  '^*"®-  ,  What  these  profits  have  actually  !  now  and  the  end  of  tho  year. 


tho  $2. 500,000  outstanding  stock  a  ! 
surplus  of  $819. $65,  rompared  wi'h; 
$1,492,516  last  year,  and  $1,815,414  ini 
the  1918  period.  The  result  was! 
tsiuivalent  to  32.36  p.c.  on  tho  junior  I 
seouritiea  of  the  enterpriso,  compar-  | 
od  with  59.7  p.c.  last  year  and  72.6  ' 


710  BRANCHES  IN  CANADA.  NEWrOUNDLAND.  WEST  INDIES. 
CENTRAL  AND  SOUTH  AMERICA,  also  LONDON,  NEW  YORK 
AND  BARCELONA. 

Paris  Auxiliakv-THE  ROYAL  BANK  OF  CANADA  (France 


■  _ .  .V  u  .  1,1^’  •><.* _ _  .Vfter  all  deductions  and  with  the! 

5  pass  on  to  the  other  aspects  1'™  2.  cents.  On  the  olhor  TH.ji.joii  of  tho  iKtlanoP  standina  at 

fore  the  Government  in  support  of  ' '’'tvcrnment  control,  which  per- .  hami.  if  he  rolievesd  of  paying  it,  '  j  ,.p^j,  profit  and  loss  aocoimt ' 
the  Order  of  the  Board  cf  Commerce  ’  >«ur  own  making?  Haven  t  you  been  !  haps,  are  more  directly  responsible  j  the  losses  of  not  merely  the  refiners.  ®  veaV  previousi  o  the 

affecting  the  price  and  i„,portation  i JO"**  ^>'1®*"®®®  the  present  unfortunate  situ-  h>*t  of  the  country  at  large,  will  run  rompanv  carried  over  into  i„;’eui-i 

of  sugar,  issued  October  13th  last,  |  fou'*  respective  capacities  and  mak- I  ation.  :  into  null, ons.  Will  he  refuse  to  con-  renTvear  s  accounts  a  .surplu.s  of  ' 

the  .s.ugur  refiners  of  Canada  respect- at  times  colossal  profits.'  t  poti  Me  have  been  criticized  for  hav-  tribute  at  the  outside  fifty-one  cents  r.,3r,s2  no  addition  havim'  been  I 

fullv  submit:  ground  do  you  now  ask  for  j  tng  too  much  sugar  on  baud.  Ad- j  m  o'dcr  to  rc.siore  three  thousand  or  n.j'me  to  contingent  arcount  as  in  tho! 

That  the  refiners  have  on  hand  and  ! assistance  of  the  Government  in  ,  mittedly,  if  the  refineries  had  no  >  more  idle  refinery  workers  to  profit-  matement  this  si’aliding  ai  i 

under  purchase  due  to  arrive  dur- 1  f " -attf-mpl  to  di.scharge  part  of  ynut  !  sugar  on  hand  they  could  prohahly  :  a  •«“  cmploymeut.  preserve  himself  ,,  substantial  amount  of  S2  oOO.fiuo.  i 

ing  1920  three  hundred  and  sixty- 1  ■r’®*®®  “Pon  a  suffering  puhlie?  I  go  out  into  the  iiiaikrt  and  secure  i^oni  future  domination  hv  1  nitod  ,  '  I 

fix  mUlion  pounds  of  sugar,  repre-  The.se  questions  are  quite  pertineni  !  limited  quantities  of  sugar  at  the  i  Stales  sugar  interests,  and  insure  an  Inveiiforj  liediiced. 

senting  an  investment  of  over  sixtj’-  ^®'',^®®^' . ’!]  order.  Me  admit  present  time  at  a  price  that  would  i  orderly  instead  of  a  precipitant  re-  I'ho  more  faiorahle  .showing  was' 

three  million  dollars.  ’^®  P"blic‘s  right  to  full  and  frank  1  enable  them  to  compete  to  some  ex- i  d'^fion  >u  prices? 

The  J’ositiou  of  the  Kefitiers.  .answers.  We  answer,  first,  that  the  j  tent  wdth  the  loreign  producer.  But!  Tht'  sugar  beet  farmers  of  Ontario 


GRANBY  EARNIHGS|READERS’ GUIDE 
FOR  SIX  MONTHS  I  Department 

_  ;  Kach  week  THE  fl.V.VMCIAL  TI.'Ii;.'- 

'  ruhlli.he»  In  thla  volnnin  ii  list  ol 

I  rnni  Total  of  !i<148.AS6  Hedncflons  l  *‘"'*7  and  pumphins  pabiish- 


ing  1920  three  hundred  and  sixty- | ’p®*®®  “PP”  8  suffering  puhlie?  "  I  go  out  into  the  iiiarkrt  and  secure  i  |■''onl  future  domination  hv  i  nitod 

fix  mUlion  pounds  of  sugar,  repre-  The.se  questions  are  quite  pertineni  !  limited  quantities  of  sugar  at  the  i  Stales  sugar  interests,  and  insure  an 

senting  an  investment  of  over  sixty-  perfectly  in  order.  We  admit  present  time  at  a  price  that  would  i  o'derly  instead  of  a  precipitant  re- 

three  million  dollars.  ’^®  P"hlic"s  right  to  full  and  frank  1  enable  them  to  compete  to  some  ex- i  dnetion  in  prices? 

rhe  J’ositiou  of  the  Kefitiers.  .answers.  We  answer,  first,  that  the  j  tent  w'ith  the  loreign  producer.  But!  The  sugar  beet  farmers  of  Ontario 
That  of  this  sugar,  aproximalely  j  ®‘^P8*^’pp  pp'  p’"*  marine,  that  how  conies  it  that  they  are  greatly  i  are  al.so  entitled  to  consideration, 

eighty  million  pounds  represents  j  ^p**  8 'pp® ’*'pp  we  have  been  rtinning  '  overstocked  with  sugar?  Their  situ- 1  ■‘*'PCo  to  them  a  redurtion  of  a  rent 


81.rilo.aS2.  no  addition  haviu.g  hern  lu  rao'  rninuHnn  Tnxp.i  e«lbyrrpulnl.irlliinLliig«.i.!llr<.krr- 

11. ado  to  contingent  aceount,  as  in  the '  t'ore  iw  a  .5',  <H«trihoiion  uniom: 

previous  .statement,  this  danding  a,  !  ik'k'rogaJe  Over  $800^.  , 

the  substantial  taniount  of  $2.500.0uu.  |  Granby  T\>nRol1dated  Minin.?.  I  «iircri  to  the  houMes  or  to  tiik  Fi^. 

Inveiiforj  Keiliireil.  Smelting  &  T’ower  t  o.  In  t^  i  .vbiVh'IhrJ'TOn,^ 

mnrp  fq\nrah1p  sbiiwinp-  vvtk  months  ended  .lunc  30  last,  produced  aiibllrnllniiN  will  be  sent  pr.imptly 
Iho  mote  fatiirable  .showing  "asj  ^67,264  pounds  of  copper,  267,806  ,  Hthrr  h,  th-  orm,  oftpring  Them Vr 

made  possible  largely  tbroiigb  H'p  L, ’ilvpr  4  919  ounces  of  gold  •’7  tu4S  fimamcial 

reduction  of  nearly  $6fiii,iMicl  Ul  ac-]P\P_j."  r  pAal'  OI.H  49  IQg  tons  nf  i  ■Odrran  Iill  ro»ji- 

,,  ...  so, 1 7.5  Ions  of  coal  and  42.198  tons  ot  i  mimir.-itiou^  «o 


.sugar  to  be  manufactured  from  beets  pp’*  '’P®’PP‘d!  under  Government  di-  I  ation  in  ihi.s  respeet  is  diroetlj  due  a  pound  in  the  price  of  .sugar  means  prevailing  in 


Miunts  and  bilbs  pajttble  in  the  year, 
vefleeling.  probalily  ibe  (onditio.2's 


FiitihPi-  inWi.-'i  leomi'ares  with  6.0,486  ounces  in  llie  | 


LITFIt.ATriiii;  PKr.X JtTMFMT, 
rUE  FI.VA. VITAL  TIMES. 

MOM1REAL,  til  t:. 


I  irrespeeti 


nicnl,  in  the  lielief  that 


their  own  jiidg-  petition  would  mean  a  loss  K.  iV.ein  of  $4:15,101.  eoiniiared  w  iib  $l.162.:i16j 


grown  in  Canada,  which  must  be  r®®‘‘PP-  “Pfi.  e^cond.  that  none  of  us  to  the  action  of  the  Canadian  Trade  , 'P  'lio  aggregate  a  loss  of  font  hun-  during  tho  pei  iod.  ^'p' '^er  indi.  a- '  ^  - 

marketPri  before  the  end  of  lanuarv  I  have  made  colossal  profits  and  that  Commission  which  directed  them,  'i'ed  thousand  dollars  in  this  year's  tion  of  Ihe.se  is  r-een  in  the  int<'n'<u>  . ••  ,,  ,,  ,  '  ,  'N' L.- CMK.VT  itcjis— .\  in..n!i.i.- 

5921  the  rJmamde^^^^^^^^  Pf  p®  bave  made  no  profits  at  from  time  to  time,  to  purchase  crop  reduction  to  the  point  pro-  account,  which  was  reduced  5%  taLHu  ^ 

bought  at  an  average  cost  laid  down  1 8H.  various  quantities  of  raw  Miaar.  Tf>-‘‘ed  in  order  to  meet  forcigu  e.un-  p^''  'b'’  PPP'^PaMy  b>w-  figine '  ^'pp^pp'  ^  t;,mr 

at  the  refineries  of  19  cents  a  pound.!  Restraiiil  oti  Profit-fakiiig.  |  irrespective  of  their  own  judg-  petition  would  mean  a  loss  lo  iV.ein  of  s4:fi,,i,n,  .minpared  wnb  isL’.'-lk ,  •  '^pp’  '  8. seMon;i\'  shiptuenis  oHnVing^'.um^^  ‘ 

That  a  19-eent  raw  sugar  Is  the!  So  far  as  profit-taking  is  eon-  P’®"’"  *P/be  belief  that  a  sugar  «f  ono  and  one-half  million  dollars,  m  .1...  end  of  the  918  fi.sc.ai  periodj  tieat^'^d.^  InTme  finmated 

equivalent  of  a  22-cent  refined  cost,  cerned.  we  have,  during  the  greater  1 1®“”“®  ilireattned  and  for  what  the  -Ilie  Refiners’  Position.  I  pp  band,  "io'e  oxc.  ss  p^  ,  .  ‘  3^^.  months  of  • •'i>''nsiv'>  tab!.-  oi  .ivi..i.stivi.., 

exrlusive  of  any  profit.  That  the  ,  part  of  the  last  twelve  months,  beer  The  position  of  the  refiners,  fur-  st,o'wn'' in '\he  sl'rtemeni^''imdpr'^  i * 'i’ia  jear  are  based  on  a  price  for  j  letter  ■!' ’  .o...stH!  ‘"iTi ‘..'.la  j!'.!’.'  r...;..' 

refiners  are  asking  ISk^  cents  a  ;  restrained  by  a  Government  agency  ,  ,'®  a.  the  ptoieciM.n  of  the  (  an-  ,hermorp.  is  unique  in  that  then  T '  ,  millions  or  a  I  in.  .si  i  copper  of  18.86c.  a  pound  compared  I  !f  pp.'"  msiimg  li.st-  Ho>al  s.-.-ur  ■ 

commerce,  which.  »P  Sre  n^'r:ia  m;;.’:n  ::c"r^,:  m^  -'-’'P"  P"^  ®  ^Id^r  mmnm  30.TSC.  for  th^  prcccling  six  ,  .^'  ^00': 


bought  at  an  average  cost  laid  down 
at  the  refineries  of  19  cents  a  pound. 
That  a  19-eent  raw  sugar  Is  the 


sugar  Pf  PP<'  3P'i  one-half  million  dollars. 


equivalent  of  a  22-cent  refined  cost, '  cerned.  we  have,  during  the  greater  1  ihreart  nrd  and  for  what  the 

exrlusive  of  any  profit.  That  the ,  part  of  the  last  twelve  months,  beer  T'’8''i8  Conutilssion  tindouhti'dl.v  he- 
refiners  are  asking  ISk^  cents  a  restrained  by  a  Government  agency  I'^^ved  was  the  proieeiion  of  the  ( "an- 

pound  for  this  refined  sugar  which  the  Board  of  Commerce,  which.  Ir.  |  ^”’8”  PPP'if’-  I'  to  '’e  noted  that 

has  cost  them  22  cents  a  pound.  April  Iasi,  ooinputod.  with  approxi- ‘  was  an  almost  universal  belief 

1'haf  the  amount  of  refined  sugar  in  mate  correctness,  that  its  restraint  *  *’*^^*^  ^  years' 

their  hands  and  to  be  manufactured  j  upon  the  refiners  had  lessened  their  ®"?8r  famine  was  inevitable.  Kvenis 
to  the  end  of  the  year  is  approxi-  Uarnings.  to  the  advantage  of  the  ba'p  since  proved  that  the  estimales 


-Tile  Retiiicrs’  Position.  I 

The  position  of  the  refiners,  fur¬ 
thermore.  is  unique  in  that  their  | 
situation  ari.ses  solely  out  of  a  sys¬ 
tem  of  Government  control,  estah- 


Iidh  cost  mem  —  cents  a  pouuu.  April  last,  computed,  with  apP''oxi-  .  "  ‘  tern  of  Government  control,  estab-  n,.fnimis  rpreivoble  also  refleet  the !  months.  I  Pe«- 

That  the  amount  of  refined  sugar  in  |  mate  rorreetness.  that  its  restraint  •  '  ®  ®,  "pp'  >®f>-''s  j  adniitiedl.v ,  for  the  tieni  fit  of  (liminisheil  business  of  i.he  millhig  'I'he  new  eoke  nven.s.  which  htive  - 

their  hands  and  to  be  manufactured  upon  the  refiners  had  lessened  their  ®"?8r  amine  was  inevitable.  Kvenis ',j,p  ppople.  and  that  it  furnishes  no  pmornrise  under  the  vesirietions  im-li^een  oiierating  continunii.sly  since  '  T  M  i:  N'T  iiK<-OMMKNii.'- 

to  the  end  of  the  year  is  approxi-  earnings,  to  the  advantage  of  the  [,p*^V;Lr«ss rored'up.m  "t  stamH^  Novomhor.  1919.  are  producing  a  euf-  , 

mately  two  hundred  and  eighty  mil-  eonsumers.  to  the  amount  of  over.,  .  ^  (  nnni.  .ion  w  ei  e  t.i  eat-  CaJiadian  industry  has  been  ‘icainsi  SlTOonj;!  Inst  vrar  md  $1-  fieient  quantity  of  metallurjflral  coke,  vincial.  .Municipal  and  Oi’ipoiaiioti 

lion  pounds.  That  at  the  price  of  twenty  million  dollars.  I.ike  restraint  J"  ®,’'®,®"  'b®  re-niirr-  f^uhieeted  in  the  same  degree  to  hav-  .^ei  8^6  '.i.p ,revio^'l^  statimient.  '  gstlsfartorv  for  Ihfl  eompall.Vs  opera- i  Jn  i 

1.8 ’2  cents  a  pound  this  represents  since  ‘exercised.  re,wVse'nts.  '^e  have  b'*'^  'JooTTsim  inherent  right  to^regulate  its.  ''  '  ’  HeaTy’lnVes'lmenir''’”  '  jtlons.  ‘  ‘  '  !  insUtutionab  Ts'Th'*; 


lion  pounds.  That  at  the  price  of  twenty  million  dollars.  I.ike  restraint  ;  ®’^®,®^®  "  'b®  8ctuai  require-  siihjeeted  in  the  same  degree  to  hav-  .set  j,p ■j<,.,,,'Tnen»  gatlsfartorv  for  Ihfl  eompallv's  opera- 

l.S’2  cents  a  pound  this  represents  since  exercised,  represents,  we  have  hut  the  lefiners.  neveitheiess.  inherent  right  to  regulate  its  ’  '  '  fJeaTv' Inveslinenfs.  jtlons. 

a  loss  to  the  refiners,  already  made,  no  doubt,  an  additional  ten  niillion  i  ®.8" '®"  p"’  "J  good  faith  the  dnee-  affj,j,.s  taken  away  from  it.  and]>y\Vjth  investments  playing  so  im-  -  High  Operating  Costs  Cnntfnne. 
of  3^2  cents  a  pound  on  two  |  dollars.  Of  all  of  this  amount  the  o'l'niission  anil  Imught  chiefly  resls  its  claim  portant  jiart  in  the  earnings  of  the  General  operations  during  thefirsi 

hundred  and  eighty  million  pounds  consumers  of  Canada  have  had  the  quaniiiics  01  taw  t’o=at  n  to  present  consideration.  However,  companv.  the  total  shown  in  iJie  six  months  of  1920  were  not  entirely 

of  sugar,  or  nine  million  eight  hun- !  benefit.  fvub  ',’1^' .h''®  ""  ®®’IP"‘'’  'be  jioliey  of  providing  Goveninient  statement  Is  partirularly  interesting  satisfactory,  due  partly  to  continued 

died  thousand  dollars.  That  these  1  The  refiners  co-operated  in  everj  ,.'.®  ,'®^  i'  ."‘*'®.  s'lpport  10  assist  native  industries  in  These  total  $6,552,978.  an  increase  of  high  costs  for  labor  and  supplies, 

figures  have  been  carefully  compiled,  !  way  with  the  Board.  5Ve  eontended  p“  p.®'*  liatins  the  .stocks  of  sugai  loveienming  difliculties  due  to  sudden  nearly  fSoO.oOii.  and  well  tip  to  tl.e  since  .Tune  1.  Improvement  has  been 


are  correct  and  can  be  established,  I  ourselves,  as  we  shall  sliow,  vvitl.  8lteadv  eiuiineiated  and  whleh  are  deflation  in  the  market  jirlee  of  their  !  1  ccor'd  figure  of  1918.  The  confine  manifested  both  as  to  ' 
Here  1  will  digres.s  to  show  some  I  modest  profits,  and,  with  respect  1o  'b^  cause  of  their  present  .  commodities  is  not  without  pre-  gent  and  rest  accounhs  carried  in  the  put  and  lowered  rosts. 


Here  1  wil!  digress  to  show  some  I  modest  profits,  and.  with  rrspert  to 
of  the  pijees  in  the  I'nited  Stntes  by  j  the  operations  of  the  Board  of  Corn¬ 
quoting  from  newspapers:  "Refiners  1  merce.  we  are  quite  frank  in  our 
generally  have  not  adopted  a  com-  statement  that  we  would  have  little 
prohensive  scheme  for  taking  care  1  if  any  quarrel  with  its  admini.straiioii 


barrassmcni. 

Craliariroes  .\cainst  Kxporls. 

it  will  lie  sufficient  to  say  of  con- 


up  10  u.c  Miner  .nine  i.  tmprovemem  nas  necn  oan'ADI.XN  TRADE  OrrDi’.TtTN't- 
I'he  confine  manifested  both  as  to  increased  out- 1 'TIES  in  the  cauibdean— Thu- 
rried  in  the  put  and  lowered  rosts.  ’*  '’'*"*^<1  Forf.iKu 

_ _ J  „„„U  ,  r  r  .  ,1.  Tia'I'-  Iteparlmcnt  f’FTh.'  Royal  Rruk 


cedent.  In  the  I'nited  Kingdom,  for  staicnicnl  remain  unch.angcd.  ea«'h  Income  account  for  the  sfx  months  Tr**(*'.siim®a'*!imi®uov'er«  *ln  an^exhaus'- 


of  buyers  of  refined  sugar  with  tin-  of  profit-control  if  it  wtuc  permitted  b>  e’tibargo  again.sl  exports 

filled  contracts,  such  as  the  Amer-  now  to  work  out  to  its  conclusion  |  8'''*''''  which  the  rehiier.-  suffered. 

i(  an  .Sugar  announced  Thursday  to  that  scheme  of  eonno!  which,  ar  'bat  for  Imgthly  iieriods  I  nifed 

all  customers  who  had  bought  sugar  cording  to  the  best  judgment  of  the  •'"States  priies  rulid  from  tiiree  to 
at  22’,2  cents  a  pound.”  That  with  former  per.sonnei  of  ilie  Board,  wa.s  "'8  tents  a  pound  higher  than  Can- 
exchange  added  is  equivalent  to  a  j  the  fairest  to  the  refiners  and  loth*  adian.  and  that  with  tlie  duty  and 
wholesale  price  of  25  cents  in  Can- j  public  alike.  '*'8  cxcliange  r.gic  taken  into  ac- 

ada.  The  impression  apparently!  tVe  had  asked  of  the  Board  that  count,  the  advantage  in  price  to 

seems  to  he  widespread  that  sugar  I  we  be  allowed  to  sell  on  ilie  Imsis  '  anadian  consiinirrs  during  that 
in  the  I'nited  .States  is  eleven  cent.«  I  of  the  replacement  cos*  of  our  raw  time,  was  C’o  cents  a  jtound  aiid'- 


adian.  and  that  with  tlie  duty  and 
Ilie  cxcliange  r.gic  taken  into  ac- 


insiance,  sugar,  among  other  com-  totalling  $2..5oo.Ooo.  thereby  exceed-  ended  .Tune  30,  1920,  follows  : 
modities.  is  still  controlled  by  a  Gov-|inj;  preferred  and  common,  stock  is-  Six  month.s 

cnimcnt  <'omnn.ssion  which  excludes  sties,  preferred  and  capital  stock  is-  Sales . $3,161,797 

imports  and  allows  a  domestic  price  sues  outiitanding.  Operating  expenses  ..  ..  2,795.860 

in  excess  of  that  prevailing  in  the  I'Roi  it  am>  loss  - -  — 


world's  markets.  Newfoundland 
maintains  an  import  embargo  against !  pta'.  hh-s 
various  commodities  for  a  like  pur- 
I>osc,  The  Argentine  Bepiihllc  is  on- . 
acting  legislation  to  assist  the  wool  ' 


$i.«;t2.'Mfi*i,9.'i5,4i4  Operating  profit .  $368,937  indies. 

un.non  140.000  140,000  other  income  .  226,324 


ws  :  live  niannpi  biisinp.x.x  opnortiinities  in 

<glv  months  *be  \V<st  Indies  and  In  Central  and 
Bontti  America  for  .he  Canadian  ex- 
$.5.1fi4.i.i(  porter.  The  boca  should  al.so  b* 
2,795.860  Valuable  for  reference  regarding  local 

_ _  currencies,  postage  and  cable  rat«%. 

”  customs  tariffs,  etc..  In  tio  tVesl 


advantagi'  in  price  ’n  jnnusiry  of  lhat  eoiiniry  10  meet  a  S*'*”?'’,-- 


Canadian  consunirrs  during  that 
time.  WHS  2'i  cent.«  a  jiound  aiid'- 


and  sugar  in  Canada  is  21  rent.s  and 


to  sav  tliat  when  'inpa''  Fiirilierinore,  during  all  this 
-t  nr  liii  in  \i(int.  time  Canadian  consumers  were  re¬ 


falling  market  and  an  nver-aeciimu- 
lation  of  stock  lioth  hy  tariff  en-  Surplus 
actments  and  hy  jiroviding  extensive 
credits  upon  the  .National  Bank.  p.  a  i,. 

The  Canadian  public,  mislead  as  to 


$S19,06.J  11,492,516  $1,81.S.114  ,,  ,,, 

.v.vo  00(1  675,000  675,001)  Gross  profit  .  .  . , 

—  - -  Tnterest  charges 

1269,065  1817, .516  $1,140,414 

1,244, MS  1.930,592  190.177 


11, 513, .-,82  12.148,108  11,330.5921 


Net  profits  before  taxe.s 


_  BRtTISH  EMPIRE  cjir-FEREV 

ngl  tIAK  TARIFF.S  AND  THEIR  REI.A- 
».59.p„.ni  t-ION  to  C.W'.XDI.W  TRADE  )  Rr 
1.51,67,5  vised,  .'Sepirnjber.  1920)  —  .\  b‘*oUlet 

_ _  for  Canadian  f  xporters  It  con  ■ 

«4  )■!  roc  tains  the  Intr.st  infoiination  pro- 
144.S..)sr)  :  curable  on  Ilie  tariffs  of  Great  Bril- 


therefore  the  situation  is  intolerable  raw  sugar  was  costing  us  in  Mont-  '  anadian  consumers  were  '  e- |  upon  the  .National  Bank.  p. , 

.As  a  matter  of  fact  that  is  not  the  re.al  approximarely  24  cents  a  itotind  ceiving  the  benefit  of  advantageous  -pj,p  Canadian  public,  mislead  as  to 

case  as  this  statement  clearly  shows  and  we  were  at  the  same  time  sell-  purcliases  of  raw  sugar  niade  hy^,[^p  facts,  considering  only  the  eg.-^e  j 

and  it  is  to  he  remembered  that  the  ing  refined  sugar  a’  21  cents  on  the  *  anadian  refiners  in  anticipation  of  ,,f  (he  refiners  and  iielieving  tliem  4n'p“ 

5merican  sugar  refineries  do  forty  basis  of  the  a< Hial  <  e,='  of  the  raw  3  rising  market.  The  enitiargo  on  |  have  reaped  inordinate  iiroflts  in  the  inv 


VYoni  the  net  profits  nl'ove  shown,  j  *hc  British  West  Indje*.  ■Yew 
„  5.3 -80,1  2??'??^,.„ov)2  "®®-  ®"'^®  *"‘'®  b-n  -r-d, 

$I,513.oHa.  ^  amount  of  $48.5f>2.  In  ■  Department.  The  Royal  Bank  of  Can 

ASSETS  addition  to  these,  retroactive  taxes  I  •'l®- 


AssFTs  ^  ^  addition  to  these,  retroactive  taxes 

1i,'5(?s®505  12.226'.i23  11,678.472  assessed  by  the  Dominion  of  Canada 


per  cent,  of  their  refining  in  the  sugar  then  being  used,  instead  of  at  e.vport.s,  hoiji  as  tf)  raw  and  lefined 


I'nited  .States.” 


1 28  cents  a  pound  which  weuild  have 


sugar,  rendered  it  impos.siblc  for  the 
refiner.s  to  realize  the  profits  from  an 


past,  has  overlooked  the  fart  that  its  investment*  . 

very  own  interests  imperatively  de- , 

niand  that  price  rcductjoii  of  all  com- !  Gnodwiii.  etr. 


1.345.268  1,766.681  1,561,826  became  defermina.te  and  I'avalile  !  « v* 

6  ^^2^;?8  5.5«’S  thereof  ,n  ihe  extent  of  .$300.00,;  has  j  rd"*;n'^;^,he^nt?r?L"lV) 


B.780..SHK 
430,04*1  2Vi.601 

5, 708, SOI  .'}.812.00'> 


17,3.202  mado 

5, ♦>92.802  »  . 


r.xterior  source  \\hirh  they  c;hould  be  ^’radiial  and  or- 

otherwise  have  done,  or  to  render  jf  ,f,p  business 

j  servit  e  to  tho  country  tiy  helping  to  ^.j^ucture  of  this  coimiry  is  to  avoid 
stabilize  exchange.  O,,,  danger  of  collapse.  That  public, 

[  l  apifal  and  J’roflls.  unaware  of  the  actual  conditions,  I 

».  .  .1  „  mistaken  hut  sincere,  and  having  Bond. 

Nuw  as  to  the  capital  of  the  re-,  .....  i,  j  * 

^.11  J  A  u  I  the  nsht,  has  called  uprui  this  Gn\- 
hnencs.  the  profits  allejjed  to  have  1 .  \  ' 

,  V  I  .1  J  av.  •  u  I  *.,  ernment  to  remedy  an  ailej^ed  in-’ 

ho.  n  made  hy  them  and  their  ab.im  ^  ^ 

o  lesponi  o  ®  p  ,,  ;  Government  Board.  But  it  ought  not  i 

aggregate  capital  zation  of  the  Kast-  forgotten  that  tha,  Board  haa  i 

ern  rehnci'ips  represented  here  is  |  ;  .  e.  on/.„vo«£. 


J6, 670, 796  16,411,246  16/481,516  |  _  _  _ 

LIARn>1TIEH  i  ■*.«  ■■■•■a...  ■.  m  ...a  '  THE  GREE.NKHIEI.i:XS  INVE5T- 

1  1  $  ;  RY  Tl|F  IINinN  RANK  I  ^suggestions,  which  accom- 

1  877.996  2.445,786  3,433.61.3  Ul  Dili.  WlflUl*  Ufllvll  I  Panics  the  Review,  coutalns  partlcu- 

.395  256  520.2.50  .520, 2.50  _  '  lars  of  a  selected  list  of  municipal. 

433,972  350,687  253,644  .  .  ,  public  Utility,  industrial  and  Govern- 

2.356.066  2,350.006  2.356,066  tiDes  KoasoilH  M'hj  Amenran  .Roilll- 1  ment  bunds.  I.ssued  by  Grcenshicld) 
2.066,060  2.006,066  2,060,0(Ki  facturers  Are  Fstalilishing  *  Co  .  17  St.  John  street.  Montreal. 

Siooo.’iMm  aisooiooo  a.’sooiooo  Piunfs  in  Canada.  i  .--oo  vci  , 

•/  566  non  9.  son  600  1.596.467  Tho  loavuinG  urhv  Amovionn  i.tnnii-  WHAT  WE  <  A\  DD  POR  \  Ot  —A 
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Tilt;  GRBENSHIEL.DS  Mt)NTHt4T 
KKVIEW — A  monthly  nummary,  bas¬ 
ed  on  authentic  stalistica  of  the  cur. 
rent  state  of  busineMs,  as  affectlns 
the  security  markets.  Issued  by 
Grcenshlcbti  &  Co..  17  SL  John  Street. 
Montreal. 


Thank  You,. Mr.  Smith, 

The  Operator'Will  Call  You!'* 

You  recognize  that  sentence? 

When  the  Long  Distance  operator  uses  that 
standard  aoknowledgment  she  speaks  for  the  Company 
and  expresses  the  Company’s  idea  of  its  obligation  to  the 
public. 

Wt  do  thank  you,  Mr.  Smith,  for  your  call.  The  operator 
does  her  utmost  to  reach  your  party  q^jickly — not  only  yours, 
hut  aU  tho  Mr.  Smith’s  who  use  our 
lines. 

In  local  telephone  service  the  words  i  | 

are  not  used,  but  the  spirit  of  them  |  rnor^  | 

applies.  Throughout  our  whole  |  Anc^  I 

organization,  everyone  is  striving  to  I  tnc  | 


fineries,  the  profits  alleged  to  have! 'he  nght.  has  called  ,  Com.  d-I 

hen  made  hv  them  and  their  ability  ®'-"™®“‘  "a  haLda  of  ; '  t  00.^- 

to  respond  to  their  losses.  The  '  J"®"®®  ®"ff®^®'*  ® 

aggiegate  capitalization  of  the  Ka.  1- ,  forgotten  that  that  Board  haaiTmah. 

ern  rehnerips  '•®1’  ®®®'"®'^  .'^,®'^^®  "  Nn  its  possession  far  more  accurate 

ffiiirtorn  million  two  hundreci  and  i  “  .  a-  ,  . 

fifty  ,ho„»fi.i  fioii,,',.  Kffifi.  ifio  :z'’.;r.rr..r  fi",  . 

1919.  inclu.sivT.  taking  In  the  entire  ! ''’'^"^"®'^®  '®®”® 

w  ar  period  during  w  hich  abnormal  i '^'®'''"’'®'"^  V*'®  '<  ,>  ,h»  cnoHi  ! '"“r 

profits  were  the  rule  in  practically  '  O'U  ^  ;f ’  ';^®  ®'’"'^  ' - 

all  industries,  the  aggregate  net  pro-  "'’"®  have  brought  about  our  . 


2.506,666  2.566,006  2.500,066 
2.500.060  2,506,006  2.560,606 


2.566,660  2.560,600  1,596,407  The  icftsons  why  American  manu-i,  "  ' 

,,5.3,582  1,244,5.6  ,^692  ,,,,  4«fahiishing  plants  in 

i6.D70.79fi  m, 411, '4240  16,484. MO  Canada  at.  the  rato  of  oiif*  a  week,  are  ;  cojupnny  Ih  pr^'par^^d  to  rondor  a> 
1920  1919  1918  summarized  in  a  booklet  just  Issuefi  I 

$  S  t  2. A  niinu^tralor.  and  tru.sto#'.  anrl 

9. 841,8o3  10.346.042  10.618,364  enMlled.  A  1  dnauian  I  lant. —  wn^  .  jpointlnK  out  tho  ndvantngf'S  of  tru5«t 
2  273,240  2.966.036  3,953.866  In  tJio  fare  of  the  growing  strength 


fifth  of  a  rent  a  pound  on  their  total  ;  7 

output  of  sugar.  A  report  made  by 

.Mr.  O'Connor.  Ptist  of  laving  Corri-p’^'®  Anan 


.  Icci.n  fhao  pvon  tho  .  Liabf  2!273.240  2,966.636  3,95.3.865 1  In  the  face  of  the  growing  Strength  company  manaKcmcnt.  Also  publishc.i 

I  — - —  ^  -  I  nf  the  "Made-ln-Panada”  mo"t7e^)(.nl  m  French.  (Topics  wtit  he  sent  fi'fc 

fpelf.  1  Work  rap.  .  7.(568,613  7,379,066  6.664,499  "''f®  ^  application  to  The  Hoyal  Trust 

;ion  is  that  the  condi- '  _ ,  and  the  extenmoii  of  the  Brftish  Pref- 

ave  brought  about  our!  -  .  erential  Tariff.  <  anada,  the  booklet  [  - 

ion  and  w  hi(  li  the  pre- i 'he  normal  net  realization  of  the  re-  claims,  is  the  logical  location  for  aj  canadi.vn  i'.vci  fk  •  k.vii^waV 
hp  Roard  of  rominercp  I  fillers  is  then  about  6.88  per  KIO  plant  with  which  to  handle  Rriti.sh  Special  circular  on  <'800(1(00  iq.cific 
to  reMev^-.'  wer^t  of  .  Pounds  a.s  against  6.67  ro.st ,  or  a  pro-  |  ajid  Fanazlian  trade,  j 

We  maintain  that  we  about  21  cents  per  100  pounds  j  future*.  i.'<su«'d  hy  M<'(  uaiu: 

anciallv  prejudiced  a.s  or  one-fifth  of  a  cent  per  pound.”  Inereape  in  the  cost  of  the  raw  pro- j  Rios.  A-  <'o  ,  ror.  \otro  Daio*'  and 

overnment  control  and  general  situation  he  Y|uot-  duct,  the  refiners,  in  consideration  |  Monirea  . 

a  just  and  reasonable  1 :  "It  cannot  he  said  that  the  situ-  of  the  eonditions  of  the  lime  the  wai  .  i  v rvi.6  &  ".'<)  "IVVEST- 

ip  Government  for  re-  ation  of  the  refiners  is  a  profitable  conditions,  departed  from  their  pre- 1  .R'lDE'  -Isauert  oneV  each 

Iin®  lv  admit  that  the  one.  Of  six  refiinerles,  two  failed  to  vious  invariable  oourae  of  following  and  coverinjf  thorotiffidy  ih^ 


an  uir  nci  1^* citTiatioii  and  whifh  the  pre- 1  the  normal  net  rraiizanon  or  tnr  re-  uie 

fits  uf  'hf®e  ’ffi"®'''®®  '"iLntorderof  the'Board  of  rominerceifinecs  is  then  about  6.88  per  HIO  plant  with  w 

six  million  dollars,  or  less  than  one- ,  relieve,  were  not  of  ,  P<>»nds  as  against  6.67  cost,  or  a  pr^  |  and  <  ana/Iian 


.fill,  v/.oiin.o.  .......s  V  w...  p„,.prnment  control  and  Un  lue  general  suuaiion  ne  q(j<)(.-  auei.  tne  renners,  in  consmeraiion  ■  . . 

missioner,  in  1917,  which  exhaustive-  ,  _  have  a  iust  and  reasonable  I •  "H  cannot  he  said  that  the  situ-  of  the  conditions  of  the  lime,  the  war  ■  ..  r>.-.  ■  ^  ••tw-vt 

1y  reviews  the  operation  of  all  the  ,^p  Grjvernment  for  re-  ation  of  the  refiners  is  a  profitable  j  conditions,  departed  from  their  I*'''*- 1  MEVT‘'^HMDE'^{saue<i  oneV  ^cach 

refineries  during  the  years  1913  to  willin'  lv  admit  that  the  oup-  Of  six  refiinerles,  two  failed  to  |  vious  invariable  course  of  following  j  month  anti  covering  thorougbl.v  the 

1916.  inclusive,  and  a  copy  of  which  p,  '  .  .  pc'ta.hlishing  control  show  a  profit  in  1916  and  one  of  them  J  (he  raw  sugar  market,  and  except  for  current  offerings  of  GoveDiment. 

T::rz\'JL  'o... »»  .(.« »( .i,.  »«),• 


meni  as  to  ilie  records  of  the  several 
companies  concerned. 

These  are  our  alleged  eolo.ssaI 
earniDL's.  As  regards  the  present 
year,  it  is  utterly  impossible  at  the 


heat  of  faith  and  for  the  buhlic  wel  ''"’P''  harfil-V  earning  Interest  on  ILs  customs,  war  tax  into  the  price  of  without  eo-st.  upon  request  to  a.  .lar- 
fare  no.'  cinim  is  lhat  the  Govern-  bonded  indehtedne.ss.”  the  refined  sugar,  continued  to  sell  vis  &  Cn..  inve.Mtm»ni  Rankers.  Ba\ 

ment  e?eateJ  tLe  hoth^  One  other  clause  from  this  report  a,  ante-bell.m  prices  until  neces-  street,  Toronto^ _ 


4b..  ronsomov  in  fl  risinif  market  I  which  is  that  of  an  outsider  who  was  gary  replacement  of  stocks  of  raw 

Ifi  S"  in  .nfi  InvfifiilsfiCfi  .fin  .u„r  ffirfirt  .hfim  r.i„  .b.lr 


JNVEST.MENT  DI'PGR'rL'NITIES' 

.vea[.  [(  (b  uue,,.v  «.  ,  protect  the  con-  asketl  to  go  in  auu  Ii..cs.i60t4-  sugar  rorceo  inem  to  raise  lueir  monthly  circular  containing  a  re¬ 
present  time  to  state,  except  that  it  4e.  nre  'Sugar  refineries  and  find  out  what  he  prices  to  replacement  cost,  ft  has  view  and  .nudy  of  these  sccuriue.- 

will  depend  very  largely  upon  'Iip  |  o’  against  them.  been  eomputetl  that  this  action  on  ‘"/!’r4e®i’cHee"  s'*/ 

action  of  the  Government,  If  "p  ^  gpi  (j^a,  ,hev  have  fHe^^d  to  fumi  that  ‘’®.  '*’®  the  part  nf  the  refiners  of  the  mg.  "’'nov  cmbeT*  will  bft  ready 

can  obtain  no  relief  we  firmly  he-  mat  credits  of  t’anadian  sugar  refining  sacrifice  of  profits  on  their  part  and  soon,  issued  by  stoble,  Foriong&  Co., 

lieve  that  the  refineries  will  be  sub-  ®. '  ,  a-j  .  companies  'hat  upon  the  outbreak  a  saving  to  the  Canadian  eoti.sumer  1*  Toronto,  and  1(  Man 

jected  to  a  serious  loss  on  the  cur-  flJZTcl  In  the  breast  of  eveTy'  ^^^ip  war.  notwithstanding  the  grtiat  I  of  abrnit  $1,600,000.';  _ 


In  local  telephone  service  the  words  i  I 

are  not  used,  but  the  spirit  of  them  S  rnor^  | 

applies.  Throughout  our  whole  |  AliC^  | 

organization,  everyone  is  striving  to  |  tiiC  | 

serve  Mr.  Smith  and  to  put  into  jji 

the  work  the  spirit  that  shows  that  I  tiSc  better  S 
we  thank  him  for  his  call.  f  ,  it  y^iJJ  S 

That’s  the  spirit  that  we  know  ?'  serVe  you  I 
will  produce  good  service.  We  count  I  ^  | 

on  your  friendly  co-operation.  L  S  ■  i  >  I 

The  Bell  Telephone  Company 
of  Canada 


action  of  the  Government,  If  we 
can  obtain  no  relief  we  firmly  be¬ 
lieve  that  the  refineries  will  be  sub- 


.tected  to  a  serious  loss  on  the  cur-  '  ^  . 

rent  .year  s  hustness.  For  some  |  f^r  such  promise  to  be 

us  It  IS  likely  to  be  very  ®p''0"s  ' 

deed,  for  others  not  so  serious,  hut  _ _  in  ion-  en.- 


it  is  practically  certain  that  we  will 
all  show  a  loss  upon  our  1920  oper¬ 
ations  if  we  fail  to  get  assistance. 


there  was  not  a  warrant  in  law  for 
the  action  of  the  Board  we  do  not 
press  for  the  order  to  be  confirmed, 
but  leave  our  claims  for  redrees  in  j 


Lpon  a  'Ola  capjmlization  ^f  fou  -  ■ 

teen  million  two  '  ernment  of  Canada,  with  complete  ! 

■thousand  dollars,  the  loss  h>jp-  confidence  that  justice  will  be  done.  ■  | 

preciation  in  the  value  of  our  stocks  m 

on  hand  or  tinder  contract  (without'  *  Some  Comparative  FlgnreA,  •; 
I  further  reductions)  amounts  to  nine  During  his  statement  Mr.  Drum-  | 
(million  eight  hundred  thousand  dol- ,  mond  showed,  by  means  of  a  chart,!; 
'lars  for  the  four  refineries  here  re- '  the  difference  between  the  last  year’s  j  | 

'  presented,  while  if  we  have  to  reduce  j  prices  in  the  States,  based  on  the  ■  j 

jour  prices  still  further,  as  is  now  price  of  raws  and  in  Canada,  baaed  J 

!  being  demanded  of  us,  in  order  to  on  the  Board’s  orders,  maintaining  :  t 
!  meet  fnited  States  competition  at,  (hat  if  they  had  been  allowed  to  sell :  | 
il5  cents  a  pound,  our  aggregate }  according  to  price  of  raws,  they,; 

I  losses  will  amount  to  nineteen  mil-  i  would  now  have  no  reason  'o  com-  j  j 
Hon  six  hundr(Kl  thousand  dollars,  plain.  I  i 

'  or  far  more  than  would  be  sufiScient  Quoting  from  a  general  report  on  1 1 
to  wipe  out  our  entire  capitalization,  the  cost  of  living  made  in  May  18,  ii 
I  Even  if  w  e  succeeded  in  marketing  1 1917.  he  read:  "The  average  selling ;  ; 
'our  holdings  at  17  cenL®  a  pound  price  fin  1916)  was  7.28  cents,  j  | 

•  net  we  would  still  sustain  a  loss  ap-  From  this  7  to  7.28  cen’s,  take  20  j 

proximating  fourteen  million  dollars,  cents  wholesalers  discounts,  ID  cent*  I 

or  an  amount  more  than  double  our  for  absorbed  freight  charges,  and '  I 
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.MANOl'AN  PUI.r  Sr  PAPER  LIM¬ 
ITED. — A  Circular  contalnlpx  full  ad¬ 
vance  particulars  of  ?<%.  Fir.st  Mort¬ 
gage  Gold  Ro-tid..  ot  this  Company. 
Issued  by  W.  M.  Marshall  &  Co..  263 
St  James  Strsst,  Montreal. 
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Increase  Canadas  Trade  |' 
Both  at  Home  and  Abroad 

GERMANY  FALLS  | South  Africa  Shows  a  Desire  to 
BEHIND  IN  HER  Trade  with  Canada  in  AH  the 

II^QU^yPY  Doininion  C^sin  tbupply 
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ket  of  Johannesburg,  near  abundant ' 
coal  supplies  and  on  an  enormous  ‘ 
body  of  iron  ore.  Further,  It  is  well’' 
connected  by  rail  with  the  outlying  i 
districts  of  the  Province.  The  ■ 


Revival  of  Busine««  Will  Wit¬ 
ness  Germans  Eliminated  as 
the  Powerful  Competitor  She 
W’as  Before  the  W'ar  —  A 
Close  Second  to  the  United 
States  in  1914. 


Province. 

ing  the  potential  development  in  in-  i  bountiful  .supplies  of  coal  make  the 
dijstry  and  agriculture  that  will  add  ‘  indu-strial  outlook  of  Pretoria  ap- 
grer.tly  to  the  importance  of  the  out-  pear  very  favorable.  A  large  plant 
lying  parts  of  the  Empire.  I  is  ab,out  to  be  erected  by  S.  A.  Iron 

Rather  less  has  been  heard  alxiut  &  Steel  Corporation,  successors  to 
South  .Vfrica  in  popular  discussion  Pretoria  Iron  -Mines.  A  very  large 
on  trade  subjects  than  about  A  us-  market  is  presented  for  iron  and 
tralia  and  New  Zealand,  for  in-  steel  in  South  Africa,  considering  the 
stance.  Canadian  trade  with  the  railway  requirements  and  the  mar- 
Soutli  .Vfiican  t'nion  has  increased  ket  for  agricultural  implements  and 
appreciably  in  the  iast  six  years,  but  mining  machinery,  etc:  There  is 
not  to  the  extent  that  is  po.ssible !  plenty  of  unskilled  labor  available, 
in  the  opinion  of  some  observers.  A  There  is  a  lack  of  highly-trained 
preference  is  given  on  Canadian  technical  workers,  however,  and 
products  by  South  Africa,  and  while  more  capital  is  required  for  the  de- 
this  is  not  tis  large  as  the  tariff  pre- 1  velopment  of  the  industries, 
ference  extended  by  New  Zealand,  It  ,  . 

has  proved  a  decisive  factor  in  giving  ■  Large  (  oal  Resources. 

Canada  an  advantage  in  a  number  The  coal  resources  of  South  Africa 
of  commodities,  lumber  for  example,  have  been  estimated  at  55,200,000,- 
o,  ,  ,,  ,  dOO  tons,  after  making  a  liberal 

.  leady  (■rowth  ii)  South  .4irlca.  allowance  for  seams  spoilt  by  dykes 
Aside  from  learning  much  about  and  for  wastage  in  working, 
the  other  parts  of  the  Finipire,  the  The  production  of  wattle  bark  and 
opportunity  to  become  personally  ac-  wattle  extract,  universally  used  for 
quaint'-d  with  the  representatives  of  tanning  leather,  is  practically  cen- 
oLiier  lands  was  unique.  One  of  the  tred  in  Natal.  A  tannin  content  of 
delegates  who  had  interesting  thing.s  ^2  jKr  cent,  is  contained  in  the  cx- 
to  tell  of  his  home  country  was  .Mr.  tract  made  in  several  .Natal  fac- 
I.  ^\■allach.  publisher  of  The  Volk-  tories. 

SI  cm,  Pri  toria,  Tran.svaal.  In  con-  Canadian  goods  to  the  value  of 
vet.«ation.  tliis  publisher  gave  the  re-  1,818,267  were  sent  to  South  .-Vfrica 
iiiindir  that  S„„th  Africa  is  going  during  The  list  of  products 

ahead  steadily,  and  that  its  progrc.ss  I  uicludes:  Apparel,  cartridges,  as- 

will  lie  aci  nlerated  as  soon  as  world  '  *t‘-^tos,  manufactures,  bnishware, 
conditions  tieci  me  more  settled.  Tlie  canvas,  cement,  corks,  hosiery,  cal- 
itidustries  of  South  Africa  have  made  cium  carbide,  electrical  material, 
suii.stantial  progre.ss.  In  t!)].5-];il6  .  enamelled  ware,  confectionery,  oat- 
the  outinit  of  factories  wa.s  £46, .130,-  tueal,  condensed  milk,  pre.served 
000.  while  in  i;il7-l!il8  it  ineroased  vruetahles,  rubber  goods,  furniture, 
to  £  I)0,r;;o,(mjo,  making  an  inc-ease  glass,  cutlery,  twits  and  nuts,  horse 
of  £2o,.i(ji),u('0  in  two  years.  Prior  >shoes,  nails,  wire  (fencing  and  hal¬ 
lo  the  war  very  little  attention  was  i'lg),  agricultural  implonients,  iron 
paid  to  any  phase  of  indu.stry  except  (bar,  etc.),  leather,  machinery,  lin- 
niining.  V.  hen  outside  sources  of  oil,  red  and  white  lead,  var- 

siipply  were  cut  off  it  tiecame  neces-  ni-shes  and  paints,  paper  (printing, 
•sary  for  South  .Africa  to  meet  its  own  :  wrapping,  cardl.oard,  etc.),  tinware, 
reqiiirenicnts  or  go  without,  f'on-  carts  and  carriages,  motor  cars,  tiin- 
cerns  of  various  desciiptions  were  bcr. 
estahli.uhed  during  this  jieriod  when 


HYDRO-ELECTRIC  POWER 


Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  “ SHAW INICAN 

power:* 


(FORMERLY  P.  K.  COMPANY.  LIMITED; 


Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


MONTREAL 


Power  Building, 


Woods  Manufacturing 
Company,  Limited 


Dominion  Textile  Compan 

-  LIMITED  -  '' 


Manufacturers  of 


Jute  and  Cotton  Bagsi  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 


COTTON  FABRICS 


Total— 

!  .  .  $42,1.52.hOn  .$.51,3)7.000  $5). 412.000 
I'niled  .Slates  Exports. 

Shoes,  harness,  all  leather  arflcles- 
.  1011  1012  lOi:: 

'  .  .  $.5:1.673, 056  $60,756,772  86.3,803.351 
j  The  war  demoia1i7.ed  tanning  and 
I  leatl’.er  Industries  of  Germany.  Fac- 
'  lory  staffs  of  skllletl  workmen  were 
I  dissolved  am!  sent  Into  other  lines. 

They  must  learn  their  trade  o\'er 
I  again.  During  the  war  and  since. 

:  the  .government  has  adopted  severe 
'  measures  in  unsuccessful  efforts  to 
I  give  some  semblance  of  stability  to 
I  trade  in  hides  and  leatbers. 

Where  Raw  Mnlerials  rame  From. 

,  Ilefore  the  war.  Germany  got  her 
i  eoU,  and  calf  skins  from  Russia.  Ii'i'i 
sheep,  kid  and  heavy  upper  leathers 
.such  .as  kips,  from  India,  and  lieavy  , 
•cowhides  for  sole  leather  from  Vr- 
I  gentina.  With  the  exeoiffion  of  a-. 
'  small  portion  of  calf  skins,  the  slioej 
Industi  y  of  Germany  was  wholly  de- : 
pendent  upon  foreign  niarktds  for  ] 
raw  materials. 

In  1017  when  the  government  clos- j 
ed  all  hut  400  of  the  shoe  faelories,  it  j 
was  officially  announced  that  supply 
of  sole  leather  was  insufficient  to 
meet  the  wants  of  more  than  one- 
seventh  of  Germany’s  .5O.ilii0.eOit  ponii-  ^ 
lation.  rpper  leather  supplies  were; 
even  smaller.  I 

(iermany  has  suffered  from 
shorta.ge  of  extracts  and  other  tan¬ 
ning  materials.  The  shortage  of  fats, 
oils  and  greases  also  served  to  reduce 
the  quality  of  the  leather  tanned. 

With  the  mark  in  its  present  state 
of  depreciation.  Germany  is  in  no 
position  to  purchase  hnge  qimntitie: 
of  raw  materials.  It  will  take  years 
to  rtdiatiilitate  Germany’s  leather  amt 
shoe  industries.  In  fact,  it  will  he  a 
long  time  lieforc  she  is  in  a  position 
to  take  care  of  lier  domestic  require¬ 
ments  and  !>  lon.ger  time  before  she 
can  comi)etc  in  foreign  markets.  , 


Head  Office:  MONTREAL 


Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


TORONTO 


MONTREAL 


WINNIPEG 


I  Opportiinit.f  for  (’iiiiiidu. 

There  appears  to  he  a  consider- 
alile  opportunity  for  Canada  to  in¬ 
crease  I  he  exports  of  iiaper  pro¬ 
ducts  to  the  I'nion,  .sinci-  tiOal  ex¬ 
ports  in  li'iO  were  valued  at  £1,- 
21*0.650.  of  which  printing  paper  con¬ 
stituted  £507.050.  wrapping  paper 
£324.034,  wall  paper  £35.410.  bag.s 
£05,077.  carhoard,  millboard,  paste- 
:  oard  and  strawljoard  £  1 15,28!i,  and 
cardhoard  ho:«c.-i  £45,6:>0. 

In  summing  up  the  South  /African 
situation,  so  far  as  (’anatta  is  cou- 
('(  rni  d,  there  appears  to  be  a  de.sire 
to  irade  with  I’anada  in  all  com- 
modities  tlial  thi.s  coumry  can  .su))- 
lily  in  competition  with  other  na¬ 
tions.  The  Doininion  and  its  pro¬ 
ducts  are  well  known,  and  where 
I'anadian  manufacturers  desire  busi¬ 
ness  they  have  good  chances  of 
securing  it.  where  they  are  willing 
to  get  in  touch  with  representatlve.s 
directly  or  through  the  Canadian 
Trading  Cojnmissioner  in  Cape  Town. 
There  is  little  doulit  in  the  opinion 
of  South  Africans  that  aggressive 
action  on  the  part  of  Canadian  ex¬ 
porters  would  bring  immediate  re¬ 
sults. 


STEAM  COAL 


LIMITED 


C elected  Grades 


litable  for  Manufacturers 


Mines  at  u  . 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


318  Board  of  Trade  Building 

IN  644-5-6  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Dominion  Coal  Compan 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Ce  ebrated 

•‘Dominion”  Run  of  Mine  Coal  f( 


Increased  Purchasing  Power 
of  Egyptians  Gives  Chance 
To  Extend  Canadian  Exports 


Bajik  IVote 

Bond  and  Stock  Certificate  Producers 

In 

Canad-a 


Oppoi'iunities  await  Canadian 
trade  interests  in  tlie  Fgvptinii  mar¬ 
ket,  in  the  opinion  of  Canadian 


tianking  sy.^tem  established  here,  and 
the  large  number  of  Italian  traders 
carrying  on  business  in  these  parts. 

”l'he  necessity  of  ocean  communi¬ 
cation  lietwecn  Can.ada  and  the 
;ating  Mediterranean  has  lieen  forced  u.'>- 
equal  insistency  as  in 
and  Greece.  Since  my 
arrival  here  I  have  noticed  in  the 
local  Press  that  the  Kllerman  Line 
in  is  to  run  to  Bombay  from  Montreal, 
calling  at  Port  Said,  and  that  the 
Canadian  Government  .Merchant  Ma- 
is  also  to  operate  shortly  a 
■service,  touching  at 


Banks,  Municipalities  and  Corporations 


IPvrharHinitpIantKancI  atoraitp  plica  at  MontreuI,  Three  Rivera  and  Quebec. I*. <,). 


opinion  of  Canadian 
'rrade  Commissioner  M'.  McL.  Clarke, 
wild  has  completed  a  summary  of 
ills  impressions  .after  investi; 
tlie  commercial  situation  in  that 
(o^iintry.  The  inauguration  of  dirc<-t  Spain, 
shipping  services  between  (’anadian 
Atlantic  ports  and  tlie  -Mediterranean 
constitutes  an  additional  factor 
favor  of  trade  between  the  two  conn- 
trie.-i.  The  prosperity  that  ha.s  come 
to  Kgyiit  throu.gh  more  intensive  rine 
cultivation  of  cotton  in  the  delta  of  .Mediterranean 
the  .Nile  has  increased  the  purchas-  Alexandria.” 
ing  iMiwer  of  residents  of  Cairo  and 
otticr  principal  cities. 

Some  lavornble  Openings. 

In  his  report.  .Mr.  Clarke  makes 
the  following  observations: 

”Proni  oliservations  already  mnde^ 

I  liclieve  ('anadian  manufactiirors' 
and  ('xporters  should  he  able  to  eor- 
olate  thoniselves  to  this  market. 

Some  of  the  more  favorable  openings 
seem  to  me  to  ho  Hour,  agricuittira'l 
inachiuqry,  tanned  leather,  boots 


General  Sales  Office, 
112  ST.  JAMES  STREET  -  ] 


HUD  OFFICE  BRANCHES  IN 

OITAWA.  CANADA  MONTREAL,  TORONTO.  HALIFAX  &  NEW  YORK 


MONTREAL 


Winnipeg- ('atllenien  on  the  AV.  st¬ 
ern  Canadian  ranches  are  reiiorted 
to  be  serimisly  concerned  about  tlie 
uncertainty  facing  the  export  of  cat¬ 
tle  on  the  hoof  to  the  United  States. 
They  fear  that  after  the  coming 
elections  a  tariff  wall  may  l>e  erect- 
■'  ed  against  the  importation  of  Stock¬ 
ers  and  feeders  from  the  Dominion. 
Igist  year  the  value  of  the  animals 
exported  was  roundly  $50.0(0.000. 
This  has  been  a  growing  trade  since 
1010,  when  158,000  cattle  were  ship¬ 
ped  over  the  line.  In  1010,  the  total 
had  risen  to  342,000  and  for  the  fiscal 
,  year  ending  March  last,  the  figure 
'  was  516,000. 

Quality  .Aliist  he  Improved. 

But  there  is  a  reassurance  forth¬ 
coming.  Canadian  packers  realize 
the  seriousness  of  any  threatened 
curtailment  of  live  stock  production 
and  •believe  that  if  a  tariff  con¬ 
tingency  had  to  be  met  they  could 
,  fully^  take  care  of  all  the  cattle  that 
’  can  be  raised  if  two  conditions  are 
I  fulfilled.  The  “scrub”  bull  must  go 
I  so  as  to  raise  the  general  quality  of 
I  our  beef  and  stock-raisers  must  pro- 
I  vide  a  steadier  supply  than  in.  the 
;  past.  These  two  factors  are  .  the  ' 
main  drawbacks  to  the  development 
of  an  export  trade  in  beef  similar  i 
!  to  that  which  has  proved  for  25 ! 
I  years  the  mainstay  of  our  Iwcon  in-  j 
I  dustry. 

Unsuitable  Material. 

During*  1819,- out  of  698.840  cattle  I 
marjietted.  at  qtockyards  .  for  home  ' 
slaughter.  359,418  graded  “good ’  and  • 
339,431  graded  “common”.  That  is. ' 
48.5  per  cent,  graded  “common’’.  ‘ 

With  so  much  unsuitable  material 
to  hamper,  an  export  market  cannot 
yet  bt  established  to  conipcfe  with 
tfhe  high  class  beef  from  Argentina 
and  Australia.  But  if  quality  is  im¬ 
proved  and.Bupply  well  regulated, 
packers  emphatically  assure  stock- 


Dawes 


The  Internetionol  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Hariior  Cominisilan  Euildini,  -  TOSOUTO 


DEPARTMENT  OF  CUSTOMS  AND 
INLAND  REVENUE 


Ale  &  Portei 


.The  Purest  and  Besi 


Mining  and  SmelUng  Division,  -  COPPER  CLIFF,  Ont.  |j 

PORT  COLBORNE,  Ont 


Retailers,  .Jewellers.  Manu- 
facturcr.s  and  .^alcs  Tax  Licenses 
ns  required  under  the  .Amend¬ 
ment  to  the  Special  War 
Revenue  .Act.  1915,  are  ready 
for  issue  .and  application  forms 
may  be  had  from  the  under¬ 
signed. 

Firms  not  in  possession  of 
Licenses  on  the  15th  November, 
1920,  will  be  subject  to  penalty 
as  provided  in  the  Act. 


THE  NATIONAL  BREWERIES  LIMITED 


Refining  Division, 


Century  Coal  Company 

LIM4TBD 

310  DonvinioivEspresa  Building 
*  MONTREAL.  QUE. 


For  neglect  or  refusal  to  take 
out  a  license  shall  be  a 
sum  not  exceeding 
ONF.  TH(')I'SAXD  D(4LLARS 


F.P.WEAVERCOALCO.. 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAI. 


TELEPHONE 
MAIN  7300 


breeders — and  this  applies  to  east 
and  we.st — of  a  readiness  to  aid  in 
opening  and  building  up  a  valuable 
market  for  all  beef  animals  bred  on 
Canadian  farme. 


CAllector  of  Inlftod  Revenaff. 

Ht  Montreal. 


THE  nNANOAL  TIMES,  AIONTREAL,  OCTOBER  23,  1920 


Tetrault  Shoe  Manufacturing 

Cd,  Limited 

Largest  Makers  of  I  Largest  Exporters 
Boots  and  Shoes  in  of  Boots  and  Shoes 
Canada  in  Canada 


'  tue  dc  Marseille* 


Paris  Montreal  London 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton, '  also 
Spinners*  of  fine  counts  of  Yarns. 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.3. 


Gen.  Office-;  :-211  McGILL  STREET 
MONTREAL 


*  5  lb.  tin  I 
50  cents 


Macdonald 
quality  now 
as  always. 


BECOME  A  REGULAR  READER 

It  eavta  aBlr  tkt«e  e«Uai«  a  rear  far  raevlar  wtaaij  aaHrary  ta 

a  Casaetaa  aaera** 

TKB  nXAffOIAL  TIKB9  nTBunoso  oo„  UMim. 


Biaalaaad  ftad  . . . for  t . . 

tar  wklek  aaad  The  Ftaaaetal  Ttaiea  lor . . . i 


SinMCBZmoiiai  is.  Canada.  dl.0d  a..Tear,  ntTh^HSar  ata  aMatha.  la 
Qaeat  ■rltaia.  Ida.  a  raart  Ta.-  far  ate  aaMtha. '  la  Caitad  Statea, 
WJd  a  mar,  <».»  tar  ate  pioatha. 

Xakc  all  Cheaaea.  Oradta  and  Xaaar  Orden  payaMa  ta  tha 
Oaapany. 


Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 


BR.  COLUMBIA  I  Farmers  Claim  Heavy  Loss  on| 
ON  EVE  GREAT  jWheal  Since  BoardAWished 


DEVELOPMENT 


Want  Concessions  1920  Crop! 


I  (From  Ihp  raltrarj_BnrP»ii  of  The  this  huf  all  coarse  crains  were  more  ^ 

- -  I  Finaacial  Times.)  or  less  affected  by  the  i.tll  in  irheat  I 

Completion  of  Pacific  Great.  Calgary.— There  are  many  people  P^ces.  It  nill  be  seen  that  even  ifj 
Eastern  Railway  Throueh  to''"  ^>stern  Canada  who  are' inclined  there  is  only  n  difference  of  but  one  | 
Peneo  River  niaf.-iri  Will  t**'  helief  that  the  check  t,h-it  ha?  in  the  price  of  this  huge  amount  i 

D  -ij -1-  Lfisiiici  i>iu  jiieon  given  to  the  downward  trer.d  in  !  ff  "heat,  that  it  represents  a  total  of 

oUllu  »  RllCOUVcr  u  p  to  Cvr63.t  !  the  price  of  wheat  is  more  or  iers  at-  j  ?2, 50**^000.  As  Mr.  M  ood  po'nts  out 
Commercial  and  Shipping  trlbutable  to  H.  W.  wood,  the  presi- 1  it  is  not  merely  the  farmer  that  is  af- 
Centre.  Says  VV.  J.  Bowser.  ^  Farmers  or  a1-  hy  a  slump  in  the  wehat  mar- 


lercial  and  Shipping  trlbutable  to  H.  W.  wood,  the  presi-  it  is  not  merely  the  farmer  that  is  af- 
»  VV  T  Ro\v«Pr  ^  the  Fnited  Farmers  o'  a1-  hy  a  slump  in  the  wehat  mar- 

'*  :berU.  This  view  is  indeed  shared  bvjitPt.  but  th.^t  it  indirectly  affects  all 


(From  the  Tancotiver  Bureaa  of  The  '  tttt“mhprs  of  the  r.olgary  the  communnity.  a  t  algai  y  gram 

trrom  '"‘L’ Grain  Exchange  themselves.  merchant  put  It.  if  all  the  fartner.«  I 

■  '  Of  course,  if  might  be  argued,  as  ir  "‘'ft  out  of  business  there  would  be, 

is.  ajs  a  matter  of  fact  by  some,  that  nothing  left  for  anybody  else  in  West- 
Mr.  Wood's  recent  utterances  were  lorn  Fanada. 


Vancouver — In  addressing  the  Ki- 
wanls  Club  members  here.  Mr.  W.  .T. 


h  "  Psvcholo.gical  monieni  j  Farmers  B  ant  l.inresv|ons. 

position,  declar^  that  the  Pacific ,  ^  hen  the  market  was  reacting  in  a  There  are  manv  nennle  who  stron"- 
Great  Eastern  Railway  must  be  con-  natural  manner’  in  other  word<  that  i.  '  are  ma!i>  people  w  bo  stron^ 

i  tinned  throueh  to  the  Peare  River'  manner,  in  other  word.,  that  jy  u,-ep  that  the  price  of  all  coniiiio- 

|tinuea  tnrougn  to  ine  p^ce  Kiver ,  more  buyers  had  come  on  the  m.ir-;iMie«  he  -overened  hv  the  law 

.  district.  The  trade  from  that  district ;  net.  That  the  latter  wa.s  the  rase  In  '  an7rt;Znd  Thev  -  re  ore 

I  would  help  to  build  \anrouver  up  , here  beine  a  hnlltsh  tendenev  nfl  ‘  j  nemanti.  i  np>  .uepio 

into  a  ereat  commercial  and  shin  i  neing  a  nuliisn  tenoenc.v  of  pared,  however,  to  make  .some  con- 

no  a  great  commercial  amd  ship  oourse  goes  without  saying,  hut  the  1  erosion  as  far  a?  the  1toi' wheat  cron 

ping  centre.  Tie  enlarged  on  the  ppSp,  .g  whether  if  was  the  var-nnsl  ^  . 

trade  nossihilif ies  of  Vancouver  and  “  '  "  "^tner  It  was  the  Aar  ousps  concerned  owin.g  to  the  abnormal 

‘saw  thr^Brit^  sfatementis  made  hy  the  president  of  p„t  ,p.  Farmers  have  been  com- 

.  awl  that  Brill,  h  Columbia  w  as  Just ,  (j,p  j  .f  a.  that  was  the  cause  of  their  I  conditions  under  which  that  eron  wa.s 
:on  the  ever  of  great  comnierelal  and  being  annarentiv  «/i  anxious  to  huv  , ,  i  .  ,i  .  r  e  crop  wa.s 

!  agricultural  development.  Dealing  apparenth  so  anxious  to  bu.t  pejifd  to  pay  all  sorts  of  fancy  one.  s 

with  fruit  culth-ation  he  stated  that  Qiiestioti  of  .Tfinimnm  Price,  i  as  far  as  wages,  equipment,  and 
one  twentv  fifth  of  the  nroiHnee  wao  •  ,  I  M'orcs  of  othcf  tliineis  are  concerned. 

I-..  A  ■  '  J  province  was  it  ip  stated  tn  some  circles  that  a  :  c;,,me  of  them  indeed  have  h.Td  to 

good  agricultural  land  and  hundreds  w-ord  iiiLcht  have  hern  whisnered  in 

lot  thousand.s  of  acres  on  the  PTP  1  .s  aai  e  neen  w  nispered  in  pay  up  to  .$11  a  day  with  hoard  for 

are  as  hardlv  tmiched^  It  u the.lr  help  and  rlaim,  like  i'.  S.  .\oh>e. 

misnomer  he  added  to  sav  that  the  '  huxing  for  differ.  ;yp,,jptpyfi,  one  of  the  largest  w  heat 

n.isnomer.  ne  *0  tnat  tne  ppt  European  countries  that  step? ,  ni  oduce’  c  of  Western  t  snnda  that 

country  around  the  G.T  P.  is  north-  would  he  taken  to  fix  «  mini,n.,n, 


We  wish  to  keep  con¬ 
stantly  before  you  the 
fact  that  we  are  seek¬ 
ing  your  business  and 
are  prepared  to  care  for 

GINi^ERG 

MOTOR  CO 

288  St.Catherine.W.To!.up8600 

'  TT."^  ,  'I'ri'.,  <■  as— Bu— m— asBSssaaaassaaaa 

Electrical  Energy 


i  agricultural  development.  Dealing 
with  fruit  cultix-ation.  he  stated  that 
one  twenty-fifth  of  the  province  was 
I  good  agricultural  land  and  hundreds 
i  of  thousand?  of  acres  on  the  G.T.P.  j 
are  as  yet  hardly  touched.  It  Is  .a 


BF.LI.4BLE  COXTHTUOUB  CirLimTED 

six  <6)  Hydro-Eleg.  Available  lor  uae  M 

trtr  Power  pUnla  hoars  »er  day  and  Apprd*te»alely  SMe- 
and  larite  Steam  erery  day.  No  ra»  *®®  ®‘  **•  ■-•llobla 
plant  Reaerre.  atrletions.  for  aU  pnrpaaea. 

FOB  POWER,  LIGHT  AXD  OTHER  PUBPOSES 

Generated  and  Distribnted  by  tbs 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Mannfaeturliia  and  nixtntmMm 


COXTHrUOUB 

Available  for  uae  M 
hours  per  day  and 
erery  day.  No  ro« 
atrletions. 


GAS 


For  RK8IDENTIAL  aiMf 
OOMMEROIAL  USIS 


ctininfe  '  j  points  at  ..  i.i'i  |  (bp  dissirilarlty  of  conditions.  Vari- 

i  h  ,1  t.  ,  -  .1  "hate’-er  the  set  of  condition? '  pp,  gues.?es  that  haxe  been  made 

.fltoiiM  Stop  Importation?.  |  were  that  brought  about  a  halt  in  1  ,.angp  all  the  way  up  from  Slfio  to  .’he 
"La?t  vnar.  '  he  said,  “we  imported  downward  tienri  it  i?  n''''crthc- 1  mentioned  by  Mr  Noble,  and 

$21  111,111  worth  of  foodstuffs  intoi  signifirant  that  It  was  just  a' the  :  ppgpjbly  striking  an  average  between 


Low  Rates  For  Service 


Dual  Service 

Inquiry.  Requested,  Address  to 

Power  Bid.,  W  Crols  St.  Want. 
Tel.  aiaia  4<VM.  Houireal. 


the  province  and  this  i?  a  condition'’"'^''  was  giving  out 

of  affair?  vhlrh  must  nm  he  .allowed  >nterview.s  to  the  press  that  failing, 
to  fontinite  hut  rather  that  the  pro-  ' '  e-estahliPhment  of  the  I  anadian 
nic  r,e  r......  ir,....  ...  ..a,.,..  VTicaf  Board,  the  Government  could 


the  two  would  he  somewhere  appiox- 
imately  about  the  cost. 

Almosf  Parallel  Situation  in  1  .S, 
tn  this  eonnertion  it  is  interestin: 


nlc  of  the  nrnvince  nmdure  these  "  "vai  oohmi,  i  u-  <rovei  niiien'  coum 

foodstuff.;  in ^l-.p  provin.p  The  time  "  nTnimnm  tn  this  eonnertion  it  is  interestm: 

ic  romirc  her,  !,  c  him  «  crinr.,,,  o  oo  I  pr'ce  jf  the  fqrrner?  Of  f'anada  were 'to  note  that  according  to  i.giiif.?  corn- 
people  To^;me^rthc  laiu^an^^  ^avr.1  from  out  and  out  n.uia- ,  P'Wl  by  the  Mi.?souri  rol^ 

...  J  .u  .  -f  .  lion.  1  culture,  it  is  estimated  that  the  cos' 


I  I  people  to  fomo  io  the  lard  and  not 
'he  c*vjc  and  uihcn  rent  f if  we  are 
to  heeeme  the  grea*  p.>optp  we  =hou1d 
he."  he  said,  in  .stating  that  over  one- 
half  of  the  population  was  centred 
around  Vancouver. 

.■\f  some  length.  Mr.  Bow.ser  spoke 
of  the  great  pulp  industrx  of  thepio- 
X’nce,  and  predicted  one  of  the  great- 
s  jest  futures  ima.ginahle  for  the  indus¬ 
try.  The  g-.ime  of  the  piovinee  is  at¬ 
tracting  many  tourists  and  ihi.?  num- 
I  h^er  will  he  increased  .a?  the  tears  go 


Big  I.o??  Tbronch  Beeline. 


culture,  it  is  estimated  that  the  cos' 
of  the  1121  wheat  crop  in  that  state 
will  cost  $2.2K  a  bushel.  TVhile  the 


Mr.  Wood  pointed  out  that  .since  price  of  land  there,  is  higher  than  it 
the  Canadian  Wheat  Board  has  been  is  in  .Alberta,  for  instance,  them  Is 
abolished  that  ca-sli  wheat  had  drop-  much  in  common  a-?  far  a.s  the  other 
ped  $1  a  hushe).  .Assuming  that  Gov-  expenses  are  (onrerned.  It  will, 
rrnmeni  figures  are  approximately  therefore,  he  seen  that  even  at  the 
eorreet  and  that  there  would  he.  2"i.-  current  market  price  of  Canadidn 
pno.ufm  bushels  of  wheat  produced  in  wheat  (.$2  21',  for  October,  whirh  iii- 
(  anada  this  year,  the  1o?s  up  tn  that  eludes  2.a  rents  for  freight  to  Fort 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


b  ■  will  he  inereased'as  the  vears  -o  farmers  amounted  to  the  .gi-  Willi,ami,  there  is  little  or  no  mor.er  jU  Nnva 

,  H.  cantie  total  of  $2.a1  ill  H".  .Not  only '  in  the  business  for  the  pioducer.  1nC,W  IVOVa 

hv  making  the  nroimep  a  .Moera  for  eaniu  loi^ii  m 

the  lovers  of  surh  sport.  - - - - - -  GIASCgOW  SmtlO 

The  loader  of  the  Opposition  advo-  IniTiru  nAAianiAAl  v-aa->d-aiM*v-av-r  xr  OVUlId 

cared  the  taking  of  the  coat  and  oil  nMriMrrQ  IM  UZW  iRATIFY  CANADIAN- 

lelds  out  of  fserve  as  placed  there  by  UU^HtltOO  lOb  IqClf  lAIMAlOA  AOnrrtirblT  _  , 

7eai  aaib  Tuoiuiue  agreement 

made  unless  the  prospectors  w  ere  al-  ^LMLrlllU  llllllwllvvl 

aTd*^'nei  oin's^'frumd  in^n^  -  Kingiston.  .tamalca.  The  Eegisla-  .lamaira  and  the  West  Tndie-s.  which  I  history.  The  Purchasing  romniis 

kei.ahlp  ciuantities  in  the  rountrv,  he  (  mintr.*  i?  Good  Barkef  Because  of  five  rouncil  has  ratified  a  trade  wiM  carry  freights  at  reduced  rates,  siou  of  Canada  is  now  officially  niak 


.tamalca.  The  Eegisla- 1  .jamaira  and  the  West  Tndie-s.  which  [  history.  The  Purchasing  romniis- 


Steel  Castings 


Acid  Electric  Process 
to  15  Tons 

■  Other  "Made  In  Canada”  Products:  Galranizins 

H  Anchors,  .Anvils.  Enamelled  Signs,  Su>ve«  and 

Ranges,  Lithographed  B'sre,  Wire  Goods 

HEAD  OFFICE:  .  MONTREAL 
Branches: 

TORONTO  -  WINNIPEG 

IMA/IDSM 


said  British  foiumhia  would  h.a'e  Improicd  Tinaiiel'il  I  onditioii  of 
had  everything  ,n  the  cif  tr  lural  J’opiilufioii. 

endowments.  In  ’he  fisli  ng  indiis-  Reginald  Park.  Amer- 

tiy.  he  a-sserierl,  anvd  ."ppiau.sc,  tha'  n,anagpr  of  the  New  Zealand 

the  time  hud  f  onm  V  i,rn  -he  (VientHi  c;(,^,mcbip  ''o.  Eimited.  lust  before  ' 
fishermen  sho-lu  Up  ,rM-,TPp^  b--  ^3, be  iniperator.  said:  i; 

white?  and  tha’  ’Iw  fi  .hm;  uv:;  '-try  Zealand  financially  is  in  b1' 

for  white.fish  in  ti.,e  lake-,  should  hr  r-ondition.  Being  an  agri- ; 

encouraged  to  a  .ema-rr  cvimi'  .  uliural  country,  she  wa?  not  forced  I 

hocl-’  hv  the  war.  but  instead  is  bet- ! 

TO  STUDV  CANADIAN  are  move  enibusia-stic  o'er  po.?- 

powER  DEVELOPMENT  ^^";‘;;:;%:rhip  ro  i?  pan  and; 

- -  parrel  of  the  eountry,  and  prospers  j 

(from  the  Tomnlo  niiretui  of  The  it  'hr  country  prosper?  We  oper-i 
Fiiinncial  Times.)  ate  a'oout  Si  ships,  ranging  from  ! 

■r  f  ..1  11  .1,  ,  1.111  Ion  cargo  ship?  to  lu.ifki  ton, 

Toronto  •  [  feci  like  the  Queen  of  ■■  ,  ,  .  '  r  I 

.  ,  11  1  *  ,  1  .  i>a ships,  tv.f)  of  w  Qich 

.'-hr!, a  who  .s.'iid  that  half  had  not  '  ,  k.,  1 

hern  told  hci  about  Kma  Solomon'.? 

glor  '  is  the  soto-nent  made  hv  Dr  ' t  aneouve. .  Pan  h  rane  mo  , 

V  Tn  Frock  o'  the  ('it'  lingincn's  f 

inpanment,  Holland.  th.r  i-outh  Sea  Islands.  k 

T:..  doctor  had  ?p  d>eu  of  .several  ciomly  with  all  rr.anscon.mental  i^  l- 
('auadiun  oftice.:?  "ho  had  been  hi? 

aue. 's  whMc  being  icpatria'ed  Starving  fir  I’opiilatim. 

tiiiougli  Hn  'aud  during  'he  wai  and  ,  ,  ,,  .  ,  ,  cotoo 

'•ho  had  cpokni  w.lh  cnthu?iu.sm  of  "i"''  ’ 
ithr:rn.ati'ccountr.'.('anrd’,.  Canada  ,s  starving  - 

,,  ,  ,  1  lation.  which  (an  rasil.'  he  dic.om- 

I’lwer  I  rim  (.iirluig:’.  modat.-d  on  farms  and  in  factories. 

'Thii?  i:;  111,'  fir;  I  visit  to  tills  coiin-  fnitod  .sttatr?  need  noi  fear'  the  ap- 
■.  and  I  have  conu  to  study  ihe  pa|.(.,jt  iudux  of  immigraii'?. 
dro  tail  Dr.  Ter  „„  3,,,  p,,. 

nek.  •The  ciTy  ,.m  Rotterdam  US  ,  (be  wool  crop.  The 

nanr!  n?  .so  fast  and  has  ,,„ffieient  car  space 

nexed  ?r,e.’al  ruhurhs.  that  the  be- 

'sent  el.-clrK  sysleui  hy  w  hich  "  w  fgvo.  able  rlimate.  our  "oo! 

pr.r  our  povvor  o\rr  Trier*  ts  .  ^ 

oliy  inadeque?''  to  meet  the  de  mP  i*°  ^ 

lid.  "  (onfin’icd  th"  doctor.  "Wej  "A?  to  use  of  oil  a?  ’.lei,  'hen  01  , 

.  ..-iM-  M  umi,  -...mKt Ki..  I  .  eecii=  I'oal  is  conr  idcred.  ’he  hal- . 


agreement  between  Canada  and  .Ta-  beginning  in  .lanuary  next. 

raaira,  Cnder  the  agreement  .la-  7  '  , - i - - 

niaica  obtain?  a  ui  per  cent,  pyfer-  BISMANTLlNft  AN  B  SF.I.LTNG 
ence  on  eeveral  articles,  including  ROSS  RITliF,  T; 

siigai.  while  Canada  obiaiii?  a  2i  per  < >ttaw a.-- Indication?  a^e 
rent.  prrfe,'<nce  it  return  for  a  Ri.'^''  Rifle  faotory  and  equi 


lirginnlng  in  .lanuary  next.  ing  the  offering  'of  the  equipment. 

_  .  —  - - - - - - Prices  are  f.o.b.  cash,  at  QU(?b^c.  pay- 

BISMANTLlNft  ANBSF.I/LTNG  menf  to  he  made  before  the  good? 

ROSS  RIFliF,  F.Af'TORT.  are  shipped.  The  goods  are  offere<l 
Ottawa. —  Indication?  aj’C  that  the  in  the  condition  and  place  in  whic'j 
Ro.s?  Rifle  facitory  and  equipment  at  they  stand,  no  guarantee  of  an; 


fcanishir 


'  een  .Montreal.  Quehec  will  Fhortly  hr  a  matter  of  I  characte.r  being  given. 


ir'-.  and  I  have  conu  to  study  ihe  parent  influx  of  immigra 
Hydro  rlercv,  project;'  saM  Jm.  Ter  „„  3,,, 

<’vock.  "The  ciTy  ,.m  Rotterdam  us  ,  n^^.^menr  of  the  wool 

expand  mg  .so  fast  ind  ha?  rerently  ^  ^ 

■■nnexed  ec'e-’al  ruhurh?.  the.  the 

p-esent  el.-clrK  sysleui  by  ''hich  fgvorable  dimatc 

our  povvor  o\rr  Ther*  ts  .  ^ 

■.’.holly  inadequate  to  meet  the  de  mP  fine, 
maiid.  '  ( ontin'icd  th”  doctor.  “Wej  "A?  to  use  of  oil  a-  ''■lei 
are  using  3  syi  tem  "  hieii  i?  prchthiy  i  xersu?  coal  is  con:  idered 

iniq’uO  in  th"  whole  world  From  anr<.  is  in  favor  of  oil 

O’lr  garbage.  ',>  hi(h  we  h’jrn.  ’'  c  ..jbere  i."  110  danger  o’  Bolshevitm 

g'oera'e  power  for  our  indu.str;o;  vp.,.-  Zealand  since  lai-ov  has  al¬ 
and  city  transpo ‘tat'on  '  h»  uaul  wav.?  been  paid  well,  and  because  of 


"ant  to  imitate  the  ('a.nadia;'?  the  in'ere.st  labor  takes  in  develop-' 
and  utilize  mir  v.ater  power.  '  We  (prnt  of  the  counlr.’ .  they  are  always 
j  ha'-e  the  might-.' ri'  er  Meuse  fiow-in;  ,  amenable  to  rt-ason.  "  ! 

■  '.'v  ’he  eKy  and  we  want  to  intro-  I 

dure  a  .svitem  similar  to  (ha?  which  ~  ~  ! 

the  H”dro  ha?  adcp’ed  to  harness  the  nnrrPC  ill  UCCfl  fIC  ! 

waters  of  the  Niagara  UKttbt  111  ntuU  UF  | 

M ....  tools  and  machinery; 

I  was  somewhat  d’sappoin’ed."  eon- ,  — 

tinued  the  doctor,  •'with  ’heir  world-;  3  chanee  for  ''anada  to 

known  hopifaiity  'he  Canadians.^  maehinery  in 

have  placed  every  means  at  my  d.s-i-  according  to  a  statement  by 

r^osal  to  make  an  exhaustive  St  ,  -,3,,^.  ^ 

the  great  Hytiro-electne  System  and,  Mr.  Clarke  j 

'to-morrow  I  am  proreeding  tn  Niag-  „  situation  as  follows  ;  ‘ 

ara. ''-here  offieialsof  the  H'-dto  will  min  ^g  for  its  more  pro- , 

direct  me  in  my  1  ('search.  eressive  and  extended  exploitation, ' 

Dr.  Ter  Frock  before  his  appoint-  ^  principallv.  (ai  capital;  (b)  : 

ment  to  the  city  s  service,  was  con-  ^^^^^'^errmachlnerv' and  plant  instal- 
nected  with  a  famous  Dutch  enm-  ;  economlca!  meth- 1 

neering  firm  which  ronistructed  a  and  (di  ' 

system  of  dvkes  along  the  Van  C.se-IO'^s  >"  mining  ’ 

iKIang  in  China,  and  later  construct- i  ymre  convenient  n^ans  an-  I 

ed  the  harbor  of  Rio  de  Jnneiio  in  facilitie.s  (>f  trans^rt.  ,  ,  ' 

Brazil,  which  is  considered  the  i)PFt  1  expected  that  fiirth  r  ^  **whn«P 
equipped  artificial  hachor  in  the]'*'*’  occur  .  . 

world  productive  capital  already  is  estimat-  ■ 


The  Northern  Electric 
Leaves  Health 
In  Its  Wake 

The  useof  a  Northern ElectricVacuum 
Cleaner  means  absence  of  dust  and 
dirt;  a  saving  of  time  and  labor;  better 
health. 

Use  it  frequently  in  your  home,  for  its 
powerful  suction  extracts  j with  ease  the 
germ-laden  (dust  and^dirt  that  is  a  con¬ 
stant  danger  to  your,  health  and  that  of 
your  family. 

The  Northern '  Electric  is  compact  and 
combines  every  desirable  feature,  and  its 
weight  is  only  1114  lbs. 

The  reasons  why  it  is  'Northern  Electric 
guaranteed  will  gladly  be  told  you  by 
your  dealer. 

% 

'  f^orth^rmEhctric^COfffparty 

UMITED  ’■  '  ^ 

fioiu  i>:  — 

l.lmifrrt. 

.!.  indervon  A  i  o.,  g.I.S  Mauafldd  it. 

X  Ilrdii'lpt,  >».3Xd  Xo’rr  llamc  Si.  Wc-l. 

.l-i*  Mmlfed,  ^  ^ 

.\uiu  Sign  (  n.,  .'{14  SI.  I  atberinr  $t.  H.  iIMI^M 


’  I'  '  ,  (^-1 


Brazil,  which  is  considered  the  best 
equipped  artificial  hachov  in  the 
world. 


f  I 


_ _ _  ed  at  at  least  61.011.11')  drachmas. 

land  Canadian  manufacturers  of  min-  ; 
GRAV-BOKT  COMTAW  TO  Ing  tools  and  machinery  should  note 

SFKK  BARKFT  IN  CHINA,  i  the  existing  Industry  and  watch  care-  ! 

1  riMiv  i  fuilv  whatever  additional  progress  i 

'  Vancouver.— Robert  Gia.'.  of  Gia.i- '  •  .. 

I  Dort  .Motor  Co.  of  Chatham.  Ontario,  piaee. _ _ 

states  that  his  company  projKjses  | 

'  sending  a  man  to  China  to  push  the  The  Financial  Times  renchos  a 
;  market  there  for  C.anadian  cars.  The  ,  class  of  people  who  are  Interested  i 
[Capacity  of  the  plant  is  now  being  i  and  able  to  buy  Investment  seenri- 1 
doubled.  •  ties. 


•V' 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited  ^ 

*  Sailings  to 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

S.S.  ({aranitH  . 3rd 

S.S.  Trp>al|faii . ?*'<•>• 

For 

Ach  Zrnlanil  and  \ns(ralian  Ports, 


For  ratos  and  other  iiifomialion  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Canadian  Shipping  and  Shipbuilding 
Helping  Canadian  Export  Trade 


SOUTH  AFRICA 

Ketriilnr  Sen  ire  From  tlontrenl. 

S.S.  Kniirra  . >’ot  10th 

WEST  AFRICA 

Xen  .Serure  Montreal  to  and  from  Mest  Afriru  Coast. 
S.S.  t'huma  . OrL  l'»th 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LI.MITED 

133  Foard  of  Trade-  Building  -  -  Montreal 


CUNARO  HEAD 
SAYS  SEA  RATES 
DUE  ID  DRDP 


Sir  Alfred  Booth  Claim?  Ocean 
Freights  Will  Continue  to  (io 
Down  For  Two  or  Three 
Years.  Since  Cargo  Offerings 
Were  Falling  Off. 


Two  New  Liners  Will  be 
Added  to  White  Star 
Service  From  Montreal 

Regina  and  Calgary,  Both  of  17,000  Tons,  Will  Re  Largest  Ves¬ 
sels  on  Montreal-Quebec-Liverpoo!  Route  —  Regina  Will 
Make  First  Trip  About  the  Middle  of  iMay — Both  Vessels 
Arc  Oil  Burners. 


.\>w  York.  -Orpan  frpieht  raiPR 
are  due  fo  take  a  drop  and  will  con¬ 
tinue  to  Ko  down  for  two  or  three 
yoarp,  In  the  opinion  of  .Sir  Alfred 
IV)<)th,  chairman  of  the  Hoard  of 
(a>vernors  of  the  f'linard  I.ine.  He 
said  the  reason  was  that  eareo  offer¬ 
ings  were  falling  off.  The  ship- 
building  programme  will,  of  course, 
be  affected. 

.Sir  Alfred  doubted  whether  the 
forty-eight  hour  week  foi-  sailors  on 
board  ships  at  sea  ever  could  be  p>it 
in  force.  He  .said  that  wages  prob¬ 
ably  would  remain  high  for  a  long 
time  after  freight  rates  wont  down. 

Sir  Alfred  would  not  say  mtich 
about  the  Harriman  contract  with 
the  Hamhurg-American  Line,  hut  re¬ 
marked  : 

"It  may  he  .Mr.  Harriman  today, 
but  if  it  were  not  it  would  be  Mr. 
Brown  to-morrow.” 

He  added  that  he  would  road  the 
contract  with  the  Oerman  firm  tvith 
great  interest.  The  seas  are  broad 
enough  for  botli  .\meriran  and 
British  flags,  he  declared. 


The  Regina  and  the  Calgary,  the 
two  new  liners  which  will  be  added 
next  sea--on  to  the  fleet  of  the  While 
Star-Dominion  Line  running  between 
.Montreal.  Quebec  and  I.iverpool, 
will  be  the  ifirgest  vessels  on  this 
route,  eacti  being  of  tons  gross. 

The  first  of  the.>;e.  the  Regina,  is  now 
completing  at-  the  yards  of  Harland 
and  Wolff  at  Belfa.Kt,  and  will  make 
her  first  voyage  from  .Montreal  about 
the  middle  of  May,  while  the  Calgary 
has  not  yet  been  launched  and  will 
not  he  in  commission  until  later  in 
the  season.  Both  these  vessels  will 
1)0  oil-biiruers  and  of  the  one-cal)in 
variety,  with  accommodation  for 
about  fio"  cabin  and  I.Sob  'hird-cia.s.s 
passenge;:.  Two  other  new  liners, 
the  Ripifjuski  and  Vedic,  both  of 
which  will  carry  thinl-riass  pas¬ 
sengers  only,  are  under  construction 
for  the  rf)rtland-Halifa.\-r,iverpool 
route.  The  Vedic  is  now  almo.st  com¬ 
pleted  and  will  be  placed  In  service 


the  beginning  of  .lanuary,  while  the 
Rimoiiski  will  not  be  finished  until 
the  end  of  next  season. 

.Major  P.  A.  Curry,  general  ijian- 
ager  in  Canada  for  the  White  Star 
and  associated  lines,  who  returned 
from  England  recently  on  the 
Xfegantic,  states  that  indications 
point  to  a  bumper  passenger  traffic 
next  year,  both  eastbound  and  west¬ 
bound.  This  has  been  a  good  season, 
but  that  of  ir)2l  will  probably  be 
better,  the  principal  reasons  for  an 
incre-dse  in  westbound  traflflc  being 
the  easier  passport  restrictions  and 
more  normal  conditions  generally 
which  may  be  expected  then.  There 
is  a  very  large  number  of  people  in 
England,  said  the  major,  who  are 
waiting  to  come  to  Canada,  amongst 
w'hom  are  many  dome.stic  servants. 
The  fact  that  the  Government  has 
decided  to  abandon  the  compulsory 
vaccination  of  ail  cabin  passengers 
entering  this  country  will  do  mtich 
to  encourage  traffic  by  iliis  route. 


FIRST  SAILING 


LAUNCH  FINE 

TERN  SCHOONER:  THIS  MONTH 


Your  F’roij^lil  lo  ami  Franco  the  I-'ratamla  Fine 

I'O  IMMCDi:\4  X 


ovi  -nil  - 

Flr«At  nnd  I'hird  riuvn  rjissrnKrrw. 


-S.S. 


h'nr  Rntts  firri  further  inptrmahon  fipphj 

CAIS.‘\n.\  STKA.MSHIF  LINES  Limited,  (ion.  .*\p:enfs 

Monticiil,  Three  Itiver-,  Qnehee. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

IIEGLLVK  SFKVltKS  01  MOOFRX  FltFlGlIT  SIbAXlEUS 
-  FROM  — 

MONTREAU 

-  TO  — 

Hull-  iUondon  &  An-twor-p 

(From  POitTL.V.NU,  ME,,  to  HUl.l.r  -in  Winter.) 

(From  ST.  .IOH.n',  N.I!.,  to  I.O.NT-tO.N  &.  -A.NTWEItP  in  M'inter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CAXAO.V  A.M)  M.V.M'IIFSTKK 
'From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FFIl.XFSS  MV  &  CO.,  LnilTED, 

.3  ituard  (if  Trade  Knildiiig  -  •  ■  Montreal. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

i  ntpn  IIS  (ho  4  anadLin  Paoirir,  whore  possible,  for  (rarel, 

for  frclKht,  for  hotel  oomfort,  for  prompt  despiKcli  anti  dollrory  -ii 
There  i»i  no  lilKber  .'‘tandardofservlee. 

I  or  Informanun  rPi;ardlnK  ooloiiizitloii  anti  business  and  IndustrUl 
openings  In  all  parts  of  4'anada,  address  i'blef  I'ommissl  iner  o/ 

4  oloiilzaton  aiidllrvclopment,  .Montre.it. 

CANADIAN  PACIFIC 


Lunenburg.  There  was  launched 
recently  from  the  shipyards  of  T, 
Mcl.ean  .Shipbuilding  <  0..  at  Maboi-e 
Bay,  a  very  Itan-lrome  tern  schooner 
whicl)  as  she  left  the  ways  was 
christened  T.  clan.  McLean  by  Clyde 
I  Mcl.ean.  son  of  ChaVles  Mel.t'aiv 
manager  of  the  sbipyardis.  The  ves¬ 
sel's  dimension.-  are  length  over  ai! 
112  feet;  beam.  2k  feet,  fl  inelas: 
depth  of  bobl  II  feet  ihre.'  iiiebes, 
gross  tonnage  2R2,  and  ne-  f.innnge 
24t).  She  is  a  very  fine  looking  n'.  ft 
i  a  eredit  to  her  builders,  and  will  t)e 
fitted  with  all  the  mndorii  ;iP!>'ii'i''u- 
anees  of  vessels  of  th.at  ela.-s.  .gbe 
will  be  enmman'led  >iv  Captain  Siu- 
elair  Gelden  of  ^  in  tin- 

foreign  trade  and  will  he  a  ;-pb 
addition  to  t.he  fleet  of  ’■.-'am;  an-l 
Kniekte,  lainenlmrg. 

'WILL  INSTAL 

PASSENGER  SHIPS 

I  ( niiHilinn  (iovernnienl  Mercliant 
j  Marine  Mill  ('(tininence  Service 
,  in  .Iniiiiiiry  >(‘\t. 

The  conimeneemenl  in  January 
'  next  of  a  passenger  service  to  the 
We.st  Imlics  and  British  Honduras 
by  the  Canadian  Government  Mer- 
cliant  .Marine  is  announced  at  the 
,  eompany's  offiees  licre.  Two  ships 
I  of  the  C.  G.  .M.  ,M.  fleet,  liie  Can 
adian  Fisher  and  the  Canadian 
Forestoi',  are  now  being  recondition¬ 
ed  for  tlie  purpo.se  tit  tlie  yards  of 
Tidewater  Sliiplmiiders  l.imiled 
at  Throe  Rivers,  Tliese  vi'ssel.s, 
vvhieli  were  o-iginally  con.stnieted 
foi-  freight  use  only,  are  sister  ships. 
I  with  a  (leadvve'.ghl  tonnage  of  .'i.ltb. 
and  when  the  altei'atinns  at  present 
in  progress  are  completed  will  have 
j  accommodation  for  about  thirty  pas- 
I  sengers  in  addition  lo  freight.  They 
will  make  montlily  trips  from  fit. 
John.  .\,B..  or  Halifax.  .\.F..  during 
the  winter  lo  the  Bahamas.  Jamaica 
and  Bi'itisli  Hondtiras.  and  will  p-  '  - 
al)ly  lie  tlie  precursors  of  mm  '", 
greater  developments  in  passenger 
serv  ice. 

LABOR  TROUBLES 

DELAY  VESSEL 


This  Will  Be  the  Boyne  of  the 
British  India  .Steamer  Navi- 1 
Ration  ('ompany — ('.  S.  M,  M.  | 
is  to  Place  F^isht  \  e.ssels  on 
This  Route  From  East  and 
West  Canada.  i 


CUNARDWILL  : 
KEEP  PRESENT 
LONDON  SERVICE 


Ships  Will  Call  at  Halifax  on 
Way  to  New  York  During 
Winter,  and  Next  Year  Ser¬ 
vice  Will  Be  .\uRmeriled  by 
Three  More  Ve.ssels  —  East- 
hound  Sailings  From  Halifa.x. 


'  The  fir.=t  sailing  under  the  new 
agreemeni  between  the  1  aiiadian 
I  Govi-rnment  .Mereliant  .Marine  and 
I  the  Bi'iii'h  India  .stiani  .Navigation 
Coiupauj  for  a  joint  service  to  India 
and  tin-  Ear  liasi,  from  .Montreal  in 
’  the  suninu  r  and  a  maritime  prov¬ 
ince  poit  in  the  winter,  will  lake 
))lare  about  Itie  «  n<l  of  tliis  montii. 
Tlie  sti'ainer  Bovne.  of  the  Biilish 
conipHiiv,  arrived  at  Monti'ea!  tlii.-^ 
week  fi'oin  I.iverpool,  and  eomim  ne¬ 
ed  loading  immediatfly  for  India. 
Sin-  is  a  vessel  of  l.fiib  tons  liri. 
and  the  oilier  Imats  to  lie  placed  on 
lliis  service  will  also  be  large  otif  s. 
The  route  wiil  In'  from  Mm  St.  l.avv- 
rencp  vja  the  .-311:1111  ic  .inti  Mediiei- 
ranean  to  KiiiTai dice  and  Calcutta, 
’and  from  thence  to  .Java  and  ’he 
Ftciits  Fcttlemeni.s.  and  it  is  hojicd 
to  find  cargoes  for  direet  return 
voyages  to  this  ronniry.  I'ndei"  the 
terms  of  the  agreement  In  tween  the 
MM.  and  tin  Britisli  India  Steam 
.Navigation  Companv.  ilm  lomier  will 
place  four  boat."  on  tlie  service  to 
India  from  eastern  Canada,  and  an- 
ethei  four  vessels  on  the  service 
.from  Vanooinei'.  wbieh  is  t't  tie  main- 
I  taitii  d  by  the  Canadian  company 
i, alone.  The  British  Indm  Steam 

.Navigation  Company  is  one  of  the 
sironge.st  and  oldest  cstalilished  sliii>- 
pinc  corporations  in  Great  Britain, 
and  lias  Iteen  engaged  in  the  Indian 
trade  for  over  half  a  eeniury.  with 
a  floi  t  of  120  steamers  plyin,  to  ol' 
parts  of  the  Far  East. 


t  it  is  .'taled  by  the  Roliert  Iteford 
I  (  ompany  that  it  is  the  intention  of 
I  the  Ciinard  I.ine  to  maintain  Its  fire-  : 
:.s(ni  service  from  l.ondori.  i  ailing  at 
I  Halifax  on  the  way  to  .New  York. 

I  all  winter.  TJie  vessels  at  pre.sent  | 
<m  tbir  run  are  the  Caronia  and 
Saxonia.  and  they  are  being  used  liy  i 
;a  eonstaniiy  inert-asing  niimher  of 
I  retui  ning  Catiadians  Soon  after  the 
I  beginning  of  the  year  the  serviee  will  I 
be  augmented  by  the  Carmania., 
'Sevtbia  and  .Albania,  the  latter  two' 
I  of  vv  liieli  are  new  oil-burners.  The 
I  Carmania  i.s  scheduled  to  leave 
I  r.iveriiool  for  JIalifax  on  February  | 
(5tli.  being  followed  by  the  Scythia, 
'which  will  sail  on  her  maiden  voy- 
I  age  from  I.iverpool  on  the  10th  of 
'  the  same  month,  with  the  Albania  | 
'  on  the  2tith.  j 

I  These  liner.'-.  Bks  at  present,  will  | 
call  at  Halifa.x  on  the  westbound  I 
trip  only,  and  it  was  said  that  noth- 
I  ing  definite  has  yet  been  derided 
:  l  egartliiig  any  eastbound  sailings 
:  from  Halifax.  .An  increasingly  large 
j  volume  of  business  is  looked  for  b.v 
I  file  comiiany  on  the  westbound  trips, 
as  passengers  for  this  country  gain 
!  many  advantages  by  landing  at  a  ' 
'Canadian  port.  The  route  for  the 
'  Caronia  and  .Saxonia  will  he  from 
I  I.ondon  and  Cherbourg  to  Halifax 
and  New  York,  and  for  the  Carmania. 
j.Seyihia  and  Alliania  from  Liverpool 
;  and  Queenstown  to  Halifa.x  and  .New 
I  A'ork. 


I;.c0.$.  ADDS  WILL  CONSIRICT 
FLRMER  GERMAN  DOCK  TERMINALS 
LINER  TO  FLEEIAT  EARLY  DATE 


(.  aliLe  Addretss 

Marnutco.  Montreal 


Codes  t 

AVcst(*ni  rnlon-Scott's 
A.B.C.  5th  Kdition-Rentleys 
AVaHiins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


.4tid  at  s 
St,  .loll II, 
l.tiiu!“'i 

I.iverpiml 


ClnsgoiT 

Cardiif 

Peris 


St.  Xazair* 
IJsImii) 

Rio  do  .Tnneiro 


REtH  LAR  SAMJXiS  10  ST.  XAZAIRK,  FRAXCK. 


i>DP*f5«ra»r?w 


’  Finpress  of  Caiutda  Caiirels  I'onr 
.  Round  the  IVorld  lo  Start  Ylarcli 
'  loth  Next. 

.Strikes  and  other  lal»or  1rniil>les 
in  1,'nglaiul  have  caused  a  delay  in 
the  (-onipletion  of  the  new  Canadian 
I’aeitie  Oeean  .steamr-hip  liner  i;ni- 
'  I're.ss  of  Canada,  launched  .Angiisi  IT 
from  the  Clyde  yards  of  tlie  Fair- 
field  .stiipiniiiriing  and  l•:jjginpering 
rompany.  whieli  will  necessitate  tlie 


Iliinihurgi-.American  I’a.ssenser  ■ 
Ship  Kocnij*'  Frietlrich  .\u- 
jiust.  Built  at  Hamhurs'  in ' 
1  !)0(*.  and  of  9. 11)2  Tons,  Wiil  i 
Be  Renamed  “Montreal”  and 
IMacod  on  Port’.s  Sailings.  ! 


President  Hanna  Confirms  As¬ 
surance  That  Railways  Will 
Conin>ence  Work  if  Minister 
of  Public  Works  will  Ti’ansfer 
to  Raihvay.s  Dept.  ,$100,000 
Voted  for  Terminals. 


Vnotber  addilien  to  the  fleet  of  the 
Ci.'iailian  Pacific  Ocean  .Serviies  ti.i.- 
jnsi  lieen  made  by  the  pnicbase  o' 
the  former  Hamhnrg-.Ameriean  lirc'r 
I\i",  nig  Friedrich  .August.  B  lill  :ii 
.  ,,  li.imivurg  in  Iftitfi.  bv  Blnlm  \'n-s, 

canci'llatioii  of  hei  cruise  around  the  jijp  liner  is  176  feet  long,  .j.'>  feet  wide 


world.  announced  to  cortimrnce 
M.TrcIi  I.'i  next. 

The  eunrellation  has  brought  dis- 


ind  has  a  gross  lonn  ige  o>'  O.J-IJ.  It 
is  jiropo.sfid  to  rename  her  the  M‘'!it- 
real.  and  she  will  iirobat'ly  run 


mav  In  the  companys  officials  as  mij;  poi-t.  The  vessel  will  be  tli  r- 

tlie  cruise  promised  to  he  very  pop-  ongbly  overhauled  before  being 

ular  and  three-quarters  of  the  liners  •  nlm  ed  in  service.  With  the  oiiru'ug 
aeeommodation  had  .already  been  Montrea  I  season  next  vear  the 


Looked. 


C.P.O.S.  ISSUES 
WINTER  SCHEDULE 


Granii  Trunii  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  anc  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  ot  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


I  new  C.r.O.S.  linei"  Montcalm,  of  /fi 
jt'e  tons  gross,  iis  also  expected  fo  be 
in  eommission.  The  Tunisi.an,  of  the 
I  same  company,  wlrch  .arrive-]  at 
Glasgow  on  the  ,6th.  will  go  into  d'  v- 
doek  there  foi"  reconditioning,  and 
will  not  he  in  commission  again  until 


I  tiives  List  of  Ships  Sailing  From  St, ''’'“'f  April. 

.lohn.  X.  II.  j  -  -  — 

I  The  winter  sailing  list  of  the  RANNFR  ^HIPPINH 

r.P.O.S..  which  hius  just  been  issued.  Ullll  I  II1U 

gives  piiriieulars  of  the  liners  vvhicli  ' 
are  lo  lie  on  the  SI.  John-1. iverpool  i 

service  during  the  coming  winter.  |  - 

They  will  he  the  Empress  of  France,  I  Miinager  of  White  Star  Hint  Asso- 
Empress  of  Britain,  Melita,  Minne-  j  ciateil  Lines  Is  Optiuiistic-  on 


SEASON  IN  1921 


■'sydn“y,  H.  B,  Hanna,  president 
of  the  t'anadian  National  Railwavi. 
lias  confirmed  by  lelesram  the  assiir- 
am-e  be  recently  gave  tliat  the  rail¬ 
ways  will  eonstnict  the  proposed 
I  dork  terminals  here  at  the  earlie.st 
pr  sible  date  if  the  Minister  of  Pnh- 
lir  Woiks  will  consent  to  a  trans- 
fei  to  the  Ratlvvay.c.  I'topnrtnient  the 
hnndreil  thousand  dollar-:-,  nlreaiiv 
voted  by  r.arliaTnent  toward  the  con¬ 
struction  of  the  terminals.  ! 

President  M.inna's  telegram  came 
in  reply  to  one  seru  py  ,)  f  lAonglas. 

!  M.I’.,  on  the  suggestion  of  I'he  roun- 
jeil  of  the  Board  of  Trade  at  a  eon 
Iferqnee  which  me  Svdney  man  and 
I  the  .M.P.  held  a  few  days  ago, 

I  At  the  eonferenep  Mr.  piouslas 
I  .agreed  to  take  up  the  transfer 
I  question  at  once  with  Hon,  F.  B. ' 
I  McCurdy.  .Minister  of  Public  Works,, 
if  President  Hanna  would  give) 
formal  confirmation  of  the  assur-i 


lES  PREVDYANTS  DU  CANADA 

A  Penoion  Fund  Insurance  Company 

(duly  incorpoi-ated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets . . . .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  sa'ving  and  getting  a 
good  ret-ura  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

StntlKtles  ohow  that  Influrasa  ia  much  more  deadlj  tbaa  war. 
in  a  lew  montha  It  took  more  victims  than  tell  la  over  fonr  years  oX 
risbtinc. 

That  It  has  awakcard  the  averase  rltlsea  to  a  more  lively  soaso 
of  the  conntant  rUk  of  death  which  be  faces,  and  the  reanita  which 
woald  eiiBoe  fer  his  depeBdaats 

=  •  ehown  by  the  enormous  and  _ _ _ 

SUN 

Canada 

Head  Ofeiqsp^Montrbaa, 


ipro^vlns  d^miiMd  for  llfo  a** 
pturunce  protection. 

UaTC  yom  reatlxed  Ike  arJis* 
nitude  of  this  risk  •»  affeetlns 
you  and  joursf 

For  Information  reco'dlns 
neccMary  protection  coauio* 
nteate  with  tko 


To  B.  Maenninpd  President. 


fpjm 


Canadian  Strong  Progressive 

Fire  Insurance  at  ranff  Rates 


=  Strathcona  Fire  Insurance 

Co. 

(Tersailles  Building) 

00  .ST.  JAITES  ST . MOXTBEAL 

Authorized  Capital  -  $500,000  Subscribed  CaplUl  -  - 

$3C0,009 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  .  - 

Total  attets.  Deceinbir  31st,  1919,  $464,725.00. 

$64,090 

i 

(^TAn  Independent  Company  with  Special  Rate* 

A.  A.  MONDOU,  J.  MARCHAND, 

President  &  General  Manager.  Secretary-Treasurer. 

Kell  Tel.  .Vain  31S1-21S3 

, 

A  Call  for  a 
Special!  s  t 


W 


HEN  you  need  legal  advice,  you 
call  for  a  man  versed  in  thelaiv. 


^  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

^  When  you  have  a  Letterhead,  a  Cata~ 
logue  or  Booklet  to  Print,  or  require  t7 
have  a  Printing  Job  done,  isn't  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Prints 
ing  specialist  ? 

^  We  do  everything  in  Printing;  from  a 
Visiting  Card  to  a  Newspaper. 


ASK  FOR  QUOTATIONS. 


ehr  jftitanctal  €mts  ]9ress 

“HradipiarUnfor  High-Grade  Priiting" 

Printers  Bookbinders  Publishers 
3,35  Craig  Street  West  -  -  Montreal 


aurp  hp  savp  to  rpprpppuiafivp'v  of 
th*-  boarfi  hpvp  lapt  uiontli.  Mr. 
Ifoiigla?  wiU  ruppt  thp  council  of  tit® 
hoard  again  at  ihp  firpt  of  ibp  wpck 
when  arrangempnis  will  bp  made  for 
I'up  interview  with  Mr.  MiH'urdy. 

.At  last,  apparently,  the  board  is  to 
see  the  fruit  of  its  persistent  efforts 
to  obtain  the  construction  of  termin¬ 


als  here.  Const  ruction  will  he  el- 
mc'Pt  entirely  due  to  the  work  of  tb® 
hoard,  aud  construction  at  an  oaviv 
date  seems  certain  unless  the  iiu 
expected  -should  happen  and  Mr.  Mc¬ 
Curdy  should  refuse  fo  assent  to  the 
transfer  of  the  SluO.bOO  vote  from  his 
de))artin«it  to  the  Railways  Depar’- 
ment. 


dosa,  Metagauw  and  Victorian,  the 
i  first  sailing  from  St.  John  being  that 
of  the  Melita  on  December  Ibth.  The 
'  St.  John-Glasgow  service  will  be 
I  maintained  by  the  Sicilian  and  Bre- 
torian,  and  the  St.  John-Antvver]) 
service  by  ihe  Scandinavian  and 
j  Grampian,  while  that  to  Havre  and 
I  Ixtndon  will  be  carried  out  by  the 
,  Corsican.  The  first  winter  sailings 
:  from  St.  John  on  these  services  will 
j  be  the  Sicilian  on  December  31st.  the 
Scandinavian  Dettember  21st,  and  the 
I  Corsican  December  llth. 


Passenger  Prospects, 

■Major  P.  A.  Curry.  General  Man- 
a,ger  in  Montreal,  for  the  White  Star 
and  .-Associated  Lines,  wlio  has  re¬ 
turned  from  F^rvglaiui  states  that  in¬ 
dications  point  to  a  bumpei-  iiasisen- 
ger  traffic  next  year,  both  e.astbound 
and  westbound.  Tliis  has  been  a  g'od 
season  but  that  of  1921  will  prol.ably 
lie  even  better,  the  principal  reason 
for  an  increase  in  westbound  traffic 
being  the  e;tsier  passport  restrictions 
and  more  normal  conditions  general¬ 
ly  which  may  be  expected  then. 


CANADIAN  VICKERS  LIMITED 

MONTREAL 

SHIPBUILDERS  ■  MARINE  ENGINEERS 
BOILERMAKERS  -  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 

Cables:  — VICKERS.  MONTRL. 


THE  nXAyaAL  TIMES«  MOXTEBAJU  OCTOBEE  28>  im 


Montreal  Unlisted  Marlcet 


Furnished  byrBnlfoor,  White  *  Co. 


Bid  Asked 
. .  25 


jfBelding  P»ul  pfd .  . . . 

i  Blsek  L»ke  pfd  . . 

Do.  com  . 

I  Brandram-Hmdersonipfd . 

;  j  British  Empire  Steel  7%  pfd.  (as. 

I  if.  and  when  issuedi . 

I  Do.  com  ,  . 

'  Can.  ConsalidateiWelt  pfd  . 

!  Can.  Fur  Auction^ales  pfd . 

Do.  com ....  . 

I  Canadian  ‘Wriollpas  com . 

j  Cuban-Csjiariiafi  Siiitar  pfd  . 

Do.  eoov  . 

I  Dorn.  PosesrA  Trans,  pfd  . 

Do.  cswt .  . 

I  Dryden  .  . 

I  Frontenac/Bnesreries . 

Galt  Brairi  com  . 

Home  BMQk  . 

i  Imp.  Top.  Can.  Ordinary  . 

I  Intemttonal  Millinc  pfd  . 

I>aurentide  Power  . 

I  Loesrs  Theatres  Montreal  com  .  . 

I  I.oesrs  Theat  res  <')etawa  pfd . 

Dfa  com  .... 

.  Mareo'si  Wireles.s>Can  . 

Mattssiami  pfd . 

Do.  com  r  . 

)  Mtl.  City  A  District  .Bank . 

1  Montreal  Oil  . 

National  Brick  .  . . . 

I  North  American  Pulp . . 

!  Prowlneial  Rank  . . ^  . 

i  Riordon  pfd  (New)  . .  .  . 

/  Do.  com  (Newt . 

■  Shhle  Brick  of  Canada  .  y. 

•  Southern  Canada  Power  pfd/xd  2*^^ 

Do.  com  .  .  .  ^ . 

Berlin*  Bank  ad.  2'5i  .  ^ . 

•pterlins  Cral  . 

•rtram  Powei  .  . . 

/  Western  Gro* pld 
J  Whelen  Pulp  .*  rapei^eom ....... 


Baturfiay  |  Monday  j  Ttiesday 


Wednesday 


Thumday 


.\bitibi  P  &  P.  Co . 

Do.  pfd  . . 

.Aines-Holden  pfd . C. . . 

.\ebc8to8  Corporation . 

Do.  pfd  . 

■■Vtlantic  .Suu.'ir . 

Bell  Telephone . . . 

Brazilian  T.  L  &  P . 

Bromptnn  . 

B.  C,  Fishing . 

Can.  ( 'ar  &  Foundry  pfd .  . . 

Canada  Cement  Co . 

Do.  pfd  . 

Can.  Converters . 

Can.  Cottons  pfd .  .  . . 

Can.  Foundries  &  Forpnjts 

(■an.  (ien.  F.lectric . 

Can.  .'sfeamship  Line? . 

Do.  pfd  . 

Con.  Mininp:  A-  Smelting.  . . 

Detroit  Cnited  Ry . 

Dominion  Bridge . 

Dominion  (ilass  com . 


<Sana5a*5  Favorite 
Fipc  Tobacco. 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ETC. 


PROFESSIONAL  CARDS 


MONTREAL  LIGHT,  HEAT  & 
POWER  CONSOLIDATED 


Dominion  Steel  Corporation 

Do.  pfd  . 

[  Dominion  Iron  pfd . 

Dominion  Textile . . 

I  Do.  pfd  . 

j  Gould  .Mfg.  Co . 

Howard  .''inith . 

I  Do  pfd  . 

I  Illinois  Tiaction  pfd . 

Macdonald  Co . 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

Mont.  Telegraph  . 

National  Breweries  . 

Ontario  Steel  I’roducts . 

Ottawa  L.  M  >V  P  Co . 

Penmans  Limited  . 

Price  Bros . . 

(jiirbec  R;  . 

Riordon  P  A:  P  Co . 

Do.  pfd  . 

Shawinigan  . 

Spanish  River . . 

Do.  pfd  . 

.‘'teel  of  Canada  x  d  . 

Do.  pfd  . 

St.  Lawrence  Flour  x.d  .  . . . . 

Toronto  1(\  . 

Wayagamack  . 

Woods  .Mfg  . 

Western  Grocers  . 


Victor  E.  Mitchell,  K.C.,  D.C.L. 

A.  Chue-Casirtfn,  K.C. 

Firo!  M.  McDougall,  K.C.,  Gilbert  S.  Stairs.  K.C. 
Pierre  F.  Caacrala.  K.C..  M.P..  Leslie  G.  Bell, 

S.  C.  Demers 

ADVOCATES.  BARRISTERS,  ETC. 
Foye!  Trust  Chembers.  107  St.  James  Street, 

1  «)I  Tel.  M.  8069-70  MONTREAL 


'^J’OTICE  is  hereby  given  that  a 
DIVIDE.ND  of  THRFE  Per  Cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared  for 
the  current  quarter,  pavable  on  and 
after  WEDNESDAY,  the  FIRST  DAY 
OF  DECEMBER  next,  to  share¬ 
holders  of  record  of  31st  October. 
1920.  Also  a  BONUS  of  TWO  Per 
Cent,  for  the  year  ending  31st  Octo¬ 
ber,  1 920. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR, 
General  Manager. 
Montreal,  19th  October.  1920. 


17th  DIVinPfNl). 

Notice  is  hereby  given  that  a  dlvi- 
donri  of  One  and  One-quarter  per 
cent,  on  the  Paid-up  Capital  iStock  of 
the  Company  (heing  at  the  rate  of 
Five  per  cent,  per  annum)  for  the 
Quarctr  ending  Oemher  li'iO.  has 

this  day  been  declared. 

1st.  To  Shareholders  of  record 
t)ctobef  31st  1920,  on  the 
Montreal  and  London.  Eng¬ 
land.  Registers 

Ind.  To  Holders  of  Share-tVar. 
rants  in  Redemption  of  Cou¬ 
pon  .Serial  No.  17 

Dividend  (''heques  will  he  mailed  to 
Registered  Shareholders  November 
15th.  1920:  Share-Warrant  Coupons 

will  be  redeemed  on  presentation  at 
the  Company's  uffice,  315  power 
Building.  Montreal,  or  at  the  Banking 
House  of  Me.ssrs.  Aldred  *  Co.,  j  Rue 
des  Itallens,  Paris,  France 

By  order  of  the  Board. 

C.  S  RaGG,  j 

Secretary-Treasurer  | 

Montreal.  October  19th.  1920, 


Toranto  Vnlisted  Markit 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

rm^SPORTATIO.S  BUU-UL>iAi 
M  St.  James  St.,  MootrMl. 

Tel.  Main  1250. 


I  A.  J.  Patitson  Jr.  &  nf  MoBtrral 

Stoek  Bxdiance  ami  Toronto  Stork  Csrhango. 
,.  lOS  Bay  St.,  furnished  the  followinff  approximate 
quotationi:>~ 

1  Bid  Afik 

.  Alta.  Bar.  Grain  com .  163  00 

/  Do.,  pfd  . .  81  0  86  tSrt 

'  Amaa  Holden  .  8.>  0i» 

‘  Afiwi  Holden  Tire  com .  40  00 

I  Rlark  l.#ake  com .  18  ->0 

.  r>o.  pfd .  .  .  .  21  S'> 

^ritWh  America  Aasurance .  10  00  13  C-S 

.  Can.  Machinery  com .  82  00 

i  Do.  pfd  . .  *V2  00  .SO  no 

I  Tan.  Oil  com  .  64  00 

it'an.  WeMioghoute  .  106  00  112  00 

Can.  Woollens  com  .  40  oo  o8  OO 

Do.  pfd  .  . .  TH  O'j  RiS  00 

f'orkshutt  Plow  7^^  pfd  .  60  oo  65  50 

‘Collinfwood  Ship  BldR.  t;’s . .  .  .  .  00  OO 

(Town  l.ife  Insurance  .  TO  i>0 

Cuban  Can.  Sugar  com  .  8R  50 

Do.  pfd  .  65  00  7  0  00 

Davies.  Wm.  6's  06  0t»  100  00 

Dom.  Foundries  A  S’eel  com,.  .  60  00  65  00 

>  Do.  S'";,  pfd  00  OO  91  75 

rpckin.  Iron  Steel  .Vs  .  .  65.00  72  00 

f  Dnm.  Poarer  com  .  47  00 

1  Do.  pfd  . . . .  88  00  92  .50 

I  Dryden  Pulp  . .  88  00  86  .=>o 

I  I'^unlop  Tiro  7'^J.  pfd  . .  89  00  98  7  7 

t  Do.  6*11  95  00 

'  Famou.«  Players  8Cp  pfd  ......  ,  .  H8  .’>0 

I  Galt  HraM  com  .  .  40  00  45  fiO 

I  Cjoivfyrar  Tire  pfd  x.d  .  87  00  01  oi» 

(tunns  l.imfted  pfd  .  'iO  5») 

•  Hams  Abattoir  6's  90  00  95  Oo 

t  Home  Rank  PR  25  ^02  00 

‘  Imperial  Dil  115  00 

'  International  Milling  pfd  .  P2  oo 

‘  King  Kdward  Hdlel  com  .  56  OO 

J  Do.  7’a  74  0(1  60  00 

,  iManufactiirers  l4fe  . 175  00  205 

/Marconi  Wireleea  . k  .  .  .  2  Op  3  0i> 

I  Maaaey  Harris  95  00  102  00 

!  Mattagami  Pulp  &  Paper  com  . .  ‘vff  op 

Mercantile  Trust  95  00 

!  Mexican  Northern  Power  5*a.  o  oO 

!  Murray  Kay  7%  pfd  .  62  OP  69  50 

i  National  lofe  . . . . . ».  160  00 

North  American  Pulp .  6  .50 

North  Star  Oil  com  .  4  00 

Do.  pfd  .  .  a  70  3  90 

Nova  Scotia  Steel  6^  Deb .  70  00  78  00 

Ontario  Pulp  6'a . 95  no  96  .50 

Page  Hcraey  pfd  ...  86  00 

Pantagea  Theatrea  com  . .  20.00 

Riordon  com  (New  8tock>  ....  ,  51  00  54.00 

Do.  pfd  fNew  Stock)  88  00  65  25 

Robert  Simpson  0%  pfd  x.d  70  00  75  Oft 

I  Sterling  Bank  .  .  105  00  112  5ft 

j  Sterling  Coal  com .  2ft  0ft 

I  Toronto  Paper  6*a  .  .  85  Oft  89  5i> 

!  Toronto  Power  5*a  ( 1924). . .  88  50  87  Oft 

I  Trust  A  (luarantee  67  00  72  5ft 

j  United  ('igar  Stores  pfd  . .  I  70  2  fxt 

j  Wtatern  Ajm»u  ranee  .  10  00  12  5ft 

I  3Veatern  Grocera  pfd .  69  00  72  Oft 

I  Whalen  Pulp  com  .  84  00 

I  Do.  pfd  .  .  .  68  00 


YEOMAN,  DALEY  &  RUTLEDGE  j 

R.  F.  YEOM.VN  I 

G.  McL.  DALEY  ! 

..  E.  RLTLEDGE 

BaRRISTER.S  &  SOLICITORS, 
Tramway  Building, 
H.\LIF.\X.  N.S. 


(QUARTERLY  DITIOKMi 

A  Divklend  of  Throe  Per  Cent  for 
the  Cturent  Quarter,  h^tng  at  the 
rate  of  Twx*]ve  Per  Cent  per  annum 
upon  the  Paid  Up  Capital  Stork  of 
the  Bank,  •was  declared  payable  on 
Ist  November  next  to  Shareholders 
of  record  on  the  evening  of  IStfi 
October,  stock  not  fully  paid  up  on 
31st  July  to  participate  in  the  divi¬ 
dend  on  the  amounts  IwLd  up  on  that 
date  and  upon  later  payments  from 
the  date  thereof. 

By  order  of  the  Board, 

D.  C.  MACAHOW. 

General  .Manager, 
Montreal,  30th  Septeiubar,  1920. 


CONSULTING  ENGINEER  i 


DOMINION  BRIDGE  COMPANY, 

LIMITEn. 


!  DeGASPE  BEAUBIEN 

Power  Developments 


IjOMOON  closing  niVTM 

C 'nikols  for  Mmipy  . 

British  5'’;  Loan . .  .. . 

British  4*3%.  I^an»  . . . 

Atchison  .  •«.•.•!••• . , , 

Halt  imorc  and  Ohio . .  • .  • 

(  anadtan  Pacific. . . .  , 

t  hesapeake  and  Ohio .,..4. 

Chicago  Great  West  cm, ,  -j- 
(  hicago.  Mil.  and  St.  P , .  4. ,  , 

Dp  peers  . . 

Denver  and  Rio  Grande  .  •v  •••••*<•».  • 


niTlHKM)  .NOTIUF., 


A  Quarterly  Dixddend  of  Two  Per 
Cent.  (27')  has  been  declared,  pay¬ 
able  November  LMh.  192U.  to  Share¬ 
holders  of  recNTrd  at  the  close  of 
business  on  October  3bth.  1920. 

Bv  order  of  the  Board, 

R.  MONTAGUE  DAVY. 

Secretary. 

Montreal.  October  2bth.  1929. 


by  Sh.arson-Hamroill  &  Co.) 

CIOKP 

Oct.  ISih 


(Fumleh; 


Net 

Change 


C)(»ae 
Oct.  20th 


Pbone  M.  8249 


j  Kennecott  (.opper  .  . . 

1  Keystone  Tire  To  .... 

I  Lackawanna  St«el 
Lehigh  Valley  .  .  , . 

Maxwell  Motors  . 

I  Miami  ('opper . 

'  .Midvale  Steel 
‘  M.  St.  P.  A  S  S  M  . . 

*  j  Missouri  K  A  T 
I  Misaouri  Pacific  ..... 

I  National  Knamd  . 

National  Lead  .... 

I  Nevada  ('onsol  Cop  ... 

I  New  Haven  . 

I  Northern  Pacific  .... 

,  Pure  Oil  Co  . 

1  Pan.  .Amer,  Petrol  .  .  . 
I  Pennsylvania  R.  R  ... 

I  Pere  Marftuette  . 

Pierre  Oil  . 

Punta  Sugar  . . 

pierce  Arrow 

Pittaburg  Coal  . . 

j  Pressed  Ste®!  (  ar  .  . . . 
I  Ray  Con.  ( Opper  .  . , . , 

I  Reading  . . 

!  Repuhhc  Iron  &  S  .  .  ,  . 

I  Royal  l»utch  . 

St.  Louia  &  S.  F  .  .  . . 
I  Sinclair  (’onsolidat^d  .  , , 
■  Sloes  Sheffield  .  . .  , 
!  Southern  F’actfic  ...... 

!  Southern  Railway  ,  . . . . , 

!  pto.  pfd  . 

,  Stromlierg  . 

.  Studebaker  . . . 

Tennessee  Copper  . 

Texas  Oil  . 

I  Texas  Pacific  . 

Tobacco  Prod,  (’o . 

l*nion  Pacific  . . 

L’nited  Retail  Storaa 
V.  S.  Industrial  Alcohol 

W  S.  Rubber  . 

U.  S.  Steel  . 

'  Do.  pfd  . . 

Utah  (’opper . 

■  Vanadium  .......... 

Westinghouse  . . . 

,  White  .Motor  . 

I  U  illys  Overland  . . 

Wii«on  Pack’ng  ...... 

Worthington  F'ump  .  •  • . 

.Al!is-(’hRlmers  . 

j  Am.  Agri.  (  hemiral .  .  ,  . 
.Am.  Reel  Sugar  .  .  . 
Am.  Rosh  Magneto  .  . .  . 

Am.  (  an  . 

Am.  Car  A-  E  . 

Am.  (  ott on  Oil  . 

Am  r)r  Syndicate 
.Am.  Hirle  A'  lif-ather  .  . 

Do.  pfd  . 

.Am.  Inter.  ( .orp  . 

Am.  Linseed  . 

Am.  I/or-imotive  . 

Am.  Ship  A  (  om  . 

.Am  Smelting  .  . . . 
Am.  Steel  Foundrlaa  . . .. 

I  .Am.  Sugar  . 

Am.  Sumat .  Tob  . 

J  Am.  Tel.  A  Tel  . 

Am.  Woollen  . 

.Anaconda  Copper  . 

'  .Atchison  . 

Atlantic  (i.  A  I  .  . . . 

Baldwin  1/oro . . 

Bair.  A  Ohio  . . 

Barrett  (*o  . . . 

Beth.  Motors 
Bethlehem  Steel  iB-  .  .  , 

;  Brooklyn  R.  T  . 

'  alifornia  Pe^ro:  . 

f'anadian  Pacific . 

,  Central  I./eather . 

('erro  de  Pasco . 

'  Chandler  Motor* 
i  Chicago  M,  A  St.  P  .  .. 

!  ('hjeago  Rock  Ts  . .  .  . . 
!  Chile  ('opper  Co . 

(Jhino  CoppeT^  . 

Consolidated  (ras . 

,  Continental  Can  ...... 

Corn  Produ<*ta  . . 

*  Crucible  Steel 
Cuba  Cane  Sugar  . 

I  Columbia  (laa  ...«_*»• 

Denver  pfd  . 

Endicott  J 

'  Erie  Railroad  . 

I  Freeport  Texas  . . 

j  Genera!  Elertric . 

General  Motors  . 

Goodrich  ....  . 

Great  Northern  pfd  .  .  • 

!  Great  Northern  Ore.  ••• 

(7ulf  State*  Steel  . . 

Hask  A  Bar  . 

Inspiration  Cop^r  . . . . 
Intemat.  Harv.  ^ .  J  .  • 

Internal.  Nickel  . . 

Int.  Merc.  Marine . 

Do.  pfd  . 

Intemat.  Paper  . . 

Kansas  C.  Southern  .  .•« 
Kelly  Springfield  . 


"l)rTlhK>H  >0.  185. 

Notice  is  beroby  arivon  that  a  divi¬ 
dend  of  Three  per  rent,  upon  The 
capital  Btof'k  of  this  Bank,  helne  at 
tbe  rate  of  twelve  per  rent,  per  an¬ 
num.  ha-s  been  declared  for  the  quar¬ 
ter  endin#c  S^th  November  next,  to¬ 
gether  with  a  bonus  of  one  per  rent., 
and  that  the  same  will  be  payable  at 
the  Bank  and  its  Branches  on  and 
after  Wednesday.  Ist  December, 

The  Transfer  books  of  the  Bank  will 
be  closed  from  the  IBth  November  To 
30th  November  next,  both  days  inclu¬ 
sive. 

By  Order  of  the  Board. 

JOHN  AIRD, 

General  Manacer. 
Toronto.  Toth  October. 


George  Lyman 

I5SURAKCE  BROKER 
L^wls  Bldgn  17  at*  John  St. 
FERE,  LIFE,  MARI5E,  ACCI* 
DEM.  AUTOMOBILE,  ETC. 


Eric,  1st  pfd  . ..*4 

Grand  Trunk  . . 

Illinoia  Ontral .  •  .••••••. 

I^iifs.  and  Nashvfl)^. . . 

Missouri,  Kansas  and  T^xaa 

N#w  York  Ontral  . j 

Norfolk  and  Wost  em ...... 

Ontario  and  WMtam ...... 

Pennsylvania .  •  ••  •  . . . « . 

Rand  Mines.  . 

Reading  . . 

Southern  Railway*  . . 

Southern  Pacific .  . ,  . . 

Union  Pacific . . . 

t^oitsd  States  SfeH . 


niYiRLM*  >0Tirr. 

Murray -Kay  Company, 

LI.MITF.D 


Nolicp  !.«  hereby  eivni  that  a 
Dividpnd  nf  One  and  Three-qiiarfer.k 
Per  Cent,  for  the  three  month.s  end¬ 
ing  Oetober  31st.  1929,  (being  at  the 
rate  of  seven  per  <'eiit.  per  annum), 
has  been  declared  on  the  Preference 
Shares  of  this  Company,  and  will  be 
payable  on  November  Ist,  1920.  to 
Shareholder.s  of  record  at  the  cloee 
of  business  on  October  2fith.  1929. 

The  Tran.'-fer  Books  of  the  Com¬ 
pany  will  be  closed  from  October  21st 
tij  3"th,  1920,  (both  days  inclusive). 

By  order  of  the  Board, 

FRANK  MUNDY. 

S^e.creTary. 

Toron’o.  October  19th.  1920. 


RESEARCH  BUREAU 

Bcsearck«a  hr  Speclallata 
Arranreg. 

Reports  ud  Inforxuation  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANttURY  A.  BUOOBN 

Tel.  Dp.  047M. 

713  DRUMMOND  BLDGm 
IfOlfTREAXi. 


NFW  TOKK  CfTEB  FnTRS 

Ginning  quntationa  compiled  hy Owynnn 


I  A  Uompany. 

Stocks 

A^^tna  ExploaivM 
British  Empire  Steel 
Do.  T\  pfd... 

;  C arib  Syndicate. , . , , 

Cities  Service . . 

Cosden . . .  • , 

('ramp  . 

(*urt  iss  . . . . . . 

Elk  Basin . 

Farrel . . 

Federal  Oil  . . 

Gillette  . 

Genera!  Asphalt .  .  . . 
Infer.  Rubber  .  .  , 

Inter.  I  Vie  . . 

LakeTorp‘*do . 

Marland  Refining  .  . . 
McNamara  ... 

Midwest  Refining  . , 
M  olor  ProrJurts  , , . , 

N  A.  Pulp  . 

Peerless  .••••*«. 

Hanger  Gulf . . . . 

Salt  ('reek  . .  . . 

Simms  . 

Skelly  Oil  . 

Standard  Motors.  .  . . 
Texa^  Ranger  .  .  .  . 

Tropical  . 

I’nft^d  Motors  ,  .  . 

U  S.  Light  A  Heat  . 

S.  Steamships 
AV right . 


Asked 

11 

81 

41 

18H 

8444 

Pi 


Notice  is  hereby  given  that  thi 
Annual  General  .Meeting  of  the  Share¬ 
holders  of  The  Molsons  Bank  w  ii!  b* 
held  at  its  Banking  House,  in  this 
City,  on  Tuesday,  tlie  2nd  of  Novem¬ 
ber  next,  at  3  o'clock  in  the  after- 


I  TORONTO  STOC  K  FXC'HANCiK 

gi-OT.XTIONS 

.Ask 

Amur.  rir>' .  65*3 

Do.  pfd .  56 

A  -H  pfd  .  7 

A.  S.  Bank  .  79 

Do.  pfd .  4 

Barcelona  . .  45l^ 

B.  r.  F  .  PHV, 

B  ,  F.  N . 

Do.  pfd  .  99  4  1 

Canada  Bread  .  28 

Do.  pfd  . 

r.  G.  K  .  9a 

Can.  Loco  . . . .  •  I8 

Do.  pfd  . 88 

('.  Salt  .  . 

C.  Dairy  .  60 

Dn.  pfd  . 90 

Coniaga^  .  2  60 

C.  (ias,  .  .  180  1 

'  Crown  Nett . . . .  62 

I  T>om«  . . .  12  50  I 

I  n.  Can .  50 

I  Do.  pfd  .  82 

1  I).  Un  pfd  . 80 

F).  S.  . 58 

I  n.  Tel  .  t88 

,  D.  Sup  . . . .  .  19 

F'd  Nf  .  855  .1 

1  In.  Pet  . .  19  00  1 

1  McKay  . .  59’ a 

Do.  pfd .  64  >2 

I  Maple  Lake  .  144  1 

Do.  pfd  .  95  1 

Monarch  .  . . . . 

Do.  pfd  . . . 

N.  S.  C . 6 

Do.  pfd  .  24 

Nipi«LSing  Mines  .  ..  9  50 

P.-Burt  . 81 

I >o.  pfd  . *9 

pt.  H  S  .  t2.8 

I  >0.  pfd . 72 

Pt.  R.  R  . 

Do.  pfd  .  . . 

Prov.  P  . .  1 

Do.  pfd  . . 

Rr^ers  .  * . .  • . .  60  + 

Do.  pfd  . 86 

R  .M.t  .  70 

Do.  pfd  .  80 

Stan.  C  .  12 

Do.  pfd  . .  3.8 

Toronto  Rail  . . .  46 

Trethewey  .  24*5 

Tuck’s  .  . .  50 

Do.  pfd .  ^ 

Twin  C...  ., . .  *. 


Montreal, 


Montreal  Tramways 
Company 


MINING 

SECURITIES 


Send  for  romplefe 
rrospecttis  of 

Monarch  Petroleum  Co. 

Producing:  Refining  Distributing 

Capitalization  -  $2,000,000 

Psr  V*loe  ll.tM 

ACQFTQ  A/TONARrH  PETROLEUM 
Asat  1  s  .Vi  COMPANY  is  now  in  its 
44  rrodoefng  Wells,  ggcontl  year;  it  has  stood  the 
s  Wells  Piiiiinir.  test  of  time  and  it  .stands  the 
2«  Wells  rontraeted  test  of  investigation.  Its  assets 
fo  drill.  and  its  earnings  are  such  as  to 

Mjm  barrels  ap-  merit  the  investigation  of  every 

proxlmately  month-  jnvostor  in  oil  Stficks 

ly. 

4-  Field  Tank.s  for  Its  refcrcnces  are: 

BradstreeVs 

R,  G.  Dun  &  Co. 

Bankers  &  Brokers 
Reporting  Co. 

20  Broad  Street, 

New  York. 

Dallas  County 
State  Bank, 

Dallas.  Texas. 


PITIREM)  vorn  E, 


Tbe  gradual  reduction  in 
romniodity  prices  will  mean 
cheaper  production  for  Nor¬ 
thern  Ontario’s  Mines  Cheap¬ 
er  production  means  larger 
profits  and  larger  dividends. 

Several  of  the  precious  metal 
securtfles  are  at  present  an 
eicellent  Investment 
Me  would  like  to  tell  roti 
mord  about  them. 

F.J.  CRAWTORD&CO. 

Membprr  Stur.dard  Sp'tck 
Exchange 

210  McRinnon  Bai]din| 

TORONTO  ‘ 


I  Noticft  is  lippphy  eivon  that  a 
i  Divirienri  of  Two  Dollars  and  One- 
[half  ($2  .59)  per  .'^harc  (or  the  Qiiar- 
|ter  ending  the  ilOth  .September.  192f>, 
has  been  declared  upon  the  paid  In 
Capital  .Stork  of  the  Company,  to 
j  Shareholders  of  record  on  i^'ednes- 
■aiay,  the  2bih  day  of  Ortober.  1929. 
at  4  o'clock  p.m..  payable  on  Tues¬ 
day,  the  2nd  November,  1920. 

By  order  of  the  Board. 

P.4TRTCK  DCBEE. 

.Secretary-Trea.surer. 
October  13th.  192b. 


I  nn  IDKMI  >o.  77. 

Hoilinger  Consolidated  Gold 
i  Mines,  Limited 

1  (.No  Personal  Liability.) 

i  A  dividend  of  1'”<-  upon  the  paid 
up  capital  stock  of  the  Company  has 
been  declared  payable  on  the  3rd  day 
of  .November.  1920.  on  which  date 
cheques  will  be  mailed  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  29th  of  (Jetober, 
1920. 

Dated  the  13th  day  of  October. 
1920. 

D.  A.  DUNLAP. 

Tretasurer. 


H.  F.  WILCOX  OIL  &  GAS  CO. 

TULSA,  OKLAHOMA. 


niYII>F\D  VOTlf  E, 


At  the  rAffivlar  directors’  meeting 
of  the  H.  y.  Wilcox  Oil  Gas  (.'o.. 
held  October  llth.  at  the  Company's 
offices,  the  regular  quarterly  divi¬ 
dend  was  declared  of  37**  on  all  stock 
of  record  October  ISth,  1920. 


Winnip**g  R: 


Load,  Truxt,  Ktc. 

Can.  I.Anf1fd  . 

(Tin.  Pprm  . . . 

Dominion  Sftvingx  . 

Ham.  Prov  . 

Huron  4tE  . . 

Land*^  Bank  . 

Ijon.  and  ('an  . . . 

National  Tr  . 

Ontario  Ivoan . 

Do.  20  pd . . . 

Toronto  Mortgage  . 

Union  Truat  ... 

MlacelUneoux 

Black  Lake  . 

Do.  pfd  . . . 

In.  Bonae  . 

C.  Mach  . . . . 

Do.  pfd  . 

D.  F.  &  S  . 

Do.  pfd  ....  . 

tLess  than  quotation  lot?. 


It  was  unanimously  conclud¬ 
ed  to  continue  the  present  active 
drilling  campaign  in  the  Beggs. 
Slick  and  Bristow  districts. 

CHAS.  E.  MORSE  CO.,  Limited 

EscInsiTe  Canadian  Agents, 
Phone  Main  906.  171  St,  James  SU 

MOVTREAL. 

201  Plaza  Building  -  OTTAWA. 


Hunton  . . 

Keor*  . 

Kirk  Lake . 

L.  Shore  . 

Mclntyr*  . 

Monota  . 

Nowrgy . 

Porcupioe  Crown 

P.  Imp'l . 

V.  N.  T . . 

P.  E.  D  - 

Sebumanher .... 

Th-Kriit  . 

Wmt  Dome  ... 

Wfot  Treo  . 

WM’k*  . 


STANDABD  MINING  QUOTATIONS 
Silver 


EARNINGS 

The  Company’s  In¬ 
come  is  at  the  rate 
of  approximately 
$2,IKK),()00  per  an¬ 
num. 


Adsnar  . 

Bailey  . 

Beaver  . . 

Coniaga*  . 

Crown  Reaerve, 

Foster  . 

Gifford 

Great  Northern . 
Hargreavw  . . . , 
Hudson  Bay .  . . . 

Kerr  Lake  . 

La  Rose  . 

I.orrain  . 

Min  C 

Nipiising  Mines 
Ophir 

Peterson  Lake  . 
Right  of  Way  . . 
Silver  Lake  . . . . 
Timiskaming  .. 
Trethewey  . . . . 


Canada  Cement  Company, 

LI-MITKI). 

Preference  Shareholders. 
l»IVn>E.\D  -\o.  4.3. 

Notice  is  hereby  given  Giat  a 
dividend  of  (14s^r  )  for  the  three 
niont.hs  ending  .September  3uth,  1920, 
being  at  the  rate  of  79v  per  annum 
on  the  paid  up  Preference  Stock  of 
this  Company  has  been  declared,  and 
that  the  same  will  be  paid  on  the 
16th  day  of  November  netrt,  to  Pre- ' 
ference  Shareholders  of  record  at! 
the  close  of  business  October  Slst.  I 
1929. 

H.  L.  DOBLE, 

Secretary. 

Secretary.  .Montreal,  October  19Ui,  1920, 


Investigate — then  invest. 

DIYIDKXIfS — The  Company  is  now  luiying  a  regu¬ 
lar  monthly  dividend  of  144  per  eenl.— 18  per  eent, 
per  annum — Mid  in  addition  an  extra  stuck  dividend 
of  100  per  cent,  has  been  declared  and  will  lie  paid  lu 
shareholders  during  recapitalization. 

For  Price  and  Full  Information  Write 

L.  H.  SEALE  &  COs,  1 23  Bay  Street 

TORONTO  Adelaide  7450 


KAII.ROAI)  SE(  I  RITIFS. 


MONTREAL  OIL  COT,  Inc. 

I  DirillEMI  NOTICE. 


It  is  held  in  conservative  quarters 
of  the  Street  that  the  stot  ks  of  rail¬ 
road  companies  not  paying  dividends, 
which  carriers  have  large  maturities 
falling  due  in  the  next  few  months, 
should  be  avoided  on  advance  in  the 
general  market  owing  to  the  Impos¬ 
sibility  of  determining  the  earning 
power  and  general  position  under 
uncertainies  pending.  Southern 
Railway  seem.v  to  he  a  favorite,  but 
the  cotton  situation  in  the  south  Is 
said  to  be  checking  enthusiaam. 


Ajai  . 

Eureka  .  . . 
Rockwuod  . 
Vacuum  Gaa 


Advice  is  being  given  in  quarters 
which  have  been  bullish  on  Reacliug 
to  protect  long  commitnaeritc.  by  .-.iewe 
»top  orders  on  account  .it  “legai  cou’- 
plicatlons  which  are  rumored  to  have 
developed  in  the  dlssoluv.io)*.. 


Atlas  . 

Boaten  Creek 
Dome  E  .  .  . 
Dome  Lake 
r>oni»  Mtnea 

Gold  R  - 

HolHager  C  , . 


4 


A.  Riddell  i  I  •  h  Mathewson  F.  Stanton  Matheieson 


Riddell  &  Mathewson  f  TORONTO  LIST 


THE  FEVAXgAL  TIMES.  MO,NTBEAL,  OCTOBER  23,  1920 

SUGAR  STOCK  IS*  Investment  Market  Faces 
CHIEF  FEATURE  important  Developmento  In 

TnnnyTn  i  iCTi  Many  Canadian  Industries 


Memken  Montreal  Stoek  Exchange. 
Sneoeaaan  tn 

A.  F.  RIDDELL  &  CO. 

EaUbiiahed  1881 


Private  wire  connecfeng  •j'ith  IF.  H.  Goadiy  ff  Co.,  memhert 
New  York  Stock  Exchange 


80  St.  Francoic  Xavier  Street,  Montreal 

Telrph<mc  Main  249  and  391 


CONSERVATIVE  ADVICE 

In  n  period  sorb  m  the  ppeaent  aonnd  ndrlce  Is 
partiralnrly  necessary  In  selecting  securities  for  in- 
Tcstraent.  As  the  process  of,  deflation  has  evidently 
commenced.  It  Is  erldent  ithat  many  oompanies, 
which  made  abnormal  earnings  during  the  war 
period,  cannot  be  expected  \to  do  so  under  normal 
conditions.  On  the  other  haod,  other  Indostries  are 
lUtely  to  lie  little  affected  htp  changed  condttimis. 

We  offer  our  serrices  In  connection  with  llie 
choice  of  Inrestraents. 

McCuaig  Bros.  &  Company 

MSMBER8  OF  THE  MOVrREAl.  STOCK  EXCHKNCE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 


OInreace  J.  HcCealS 
G.  BSrim  MeOnalc 


W.  P.  HleKey 


D.  Rrkert  HeOwela 
Clfirram  IV.  StaOools 


EA.RNINGS 

H,)l  Al,  10  0\KR  KOI  R  TIME.S  PRF.KKRRKO  IirVinK'^D  UFOl  IRT  MEM  S 

THK  OAtiumted  enrnlnss  of  the  I’liJp  and  Fa^H‘r  t'oinpan.i.  n 
new  issue  of  which  we  are  al  present  offering  to  onr  cllenis 
$1..'.00.0«0  are  eiiual  to  over  t  times  the  preferred  dhidend 
reiiiiirements.  lenving  a  siihstanttal  siirplns  nvwilable  for  dividends 
on  Common  Stoct. 

This  Issne  carries  with  it  a  honns  of  one  share  of  t  onmion  with 
every  share  of  preferred. 

Advance  Particu/ara  and  Proapectua  on  Requaat 

Ryaiit  Grier  <§^Hasii.nds 


MONTRE.AI, 

#8  Notre  Dame  Street  West 
SI  AIN  uw 


TORONTO 
:I3  Melinda  Street 
ARKI..  32IS.1 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agenta 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


I  _  j  Events  of  the  past  week  were  of  somewhat  more  than  usual  ^ 

'  Traders  Busy  During  Week  Fol- 1  importance. 

lowing  Fortunes  of  Atlantic  t  Of  paramount  interest  were  the  developments  in  oonnect^n 
Sugar  Securities  —  Paper !  with  the.  sugar  situation.  Following  the  presentation,  at  Ot- , 
Stocks  Continue  to  Have  tawa,  by  the  refiners,  of  the  situation  in  which  they  had  been  i 
a  Good  Following  Despite  I  placed  by  the  action  of  the  Board  of  Commerce  and  other  gov- 
Bearish  Talk.  1  emment  commissions  during  the  post  year,  the  Board  of  Com- ; 

:  -  I  merce  promptly  issued  an  order  prohibiting  imports  of  sugar 

i  (From  the  Toronto  Biiroaii  of  The  :  and  fixing  a  maximum  price  for  the  refined.  This  action  was  , 
Financial  Times.)  !  the  signal  for  an  outcry  throughout  the  whole  countr>',  which  | 

Toronix).— The  local  Street  baa'outcry  the  government  apparently  did  not  dare  ignore,  and  in 
;  ben  too  busy  foiiowinp  the  fortunes  ■  consequence  thereof  imm^iately  issued  an  order  susjyending  the  I 

'  week.  Market  operators  have  eager- 1  >s  might  be  supposed,  the  action  of  the  government  W’as 
ly  awaitofi  every  litie  speck  of  news  j  made  the  (XX'a.sion  of  a  demonstration  of  bearish  sentiment  | 
concerning  the  sugar  «'fnntion ;  and  ^  the  stock  market,  and  more  particular^'  in  connec- 

[ranvt’bTn''^bu"  sS  ■  tion  Avitli  the  securities  of  the  Atlantic  Sugar  Company,  this  be- 

-  Fapers  Have  Good  Following.  |  ^^e  only  company  whose  secunties  are  listed  on  the  Cana- 

The  paper  stocks  have  been  not- » dian  exchanges.  Hie  common  stock  fell  to  low  in  the  nineties. 

I  biy  quiet  though  moderately  firm  rauu  lator  on  made  the  low'  point  of  84.  At  this  point  very  few 
mier  some  pressure  from  certain  |  shares  changed  hands,  the  price  being  then  but  little  more  than 
•iiiarter.s.  There  has  been  a  good  J  l^ajf  the  fugh  point  of  Some  months  ago.  No  one  had  any  defin- 
(icai  of  bearish  talk  on  paper  stocks  j  jt^  news  concei'ning  the  stock  and  it  was  fully  recognized  that 
Ihi.”"!.™' 'T'  I  trading  therein  was  pureij'  a  matter  of  speculation.  , 

l  street  Favor,  Government  View  on  Susar. 

Dumping  Brazilian.  Wednesday  of  this  week,  the  refiners  again  presented 

The  eontiniied  large  j».nppiy  df  Ottawa  and  the  decision  was  reached  by  the  gov- 

"r'’“,".sityU’'%^rhr;lr  to  uphold  its  action  against  the  order  of  the  Board  of  ; 

supply.  Thp  general  opinion  here  is  I  CommcrcG.  Tnc  a.nnounccmeiit  of  this  decision,  ho\\e\oi,  rail- 
ihat  there  continues  to  be  consider- '  ed  to  liate  further  lieai'ish  influence  on  the  market,  either  for  j 
aiiie  dumping  of  foveign-held  Ian-  or  other  issues,  more  especially  as  the  view  is' 

!  eep"  them'^ourof'^Trl^^^^^  ^  now  taken  that  the  government  recognizes  its  responsibility  in 

Investment  buying  is  still  the  bui- '  connection  w'ith  the  whole  unfortunate  matter  and  will  take 
ark  of  the  local  market.  Quite  a  action  to  protect  the  refiners  against  undue  losses.  This  a.s- 
volume  of  preferred  share.?  change  .surance  was  welcome  to  the  market,  where  the  action  of  the 
hands  daily;  and  a  con.^iderabie  Hoard  of  Commerce  was  unpopular,  but  where  it  was  felt — a.sido  , 
t'uras  '*is  finding  \vav*'"iaio*'  m-  whatever  danger  there  might  l^e  to  the  general  financial 

xstors'  strong  boxes.  situation — that  the  lefiners’  contentions  dese-rxed  full  consid- 

. . . .  eration.  Af  for  Atlantic  Sugar,  it  held  in  the  vneinity  of  90  j' 

r  m||m  ■■  ARITfir  A I  ITT) fcson ting  a  fair  recent  average.  I 

iANKUr  MuNTREAL  '  Another  development  of  the  week  was  the  admission  made  ! 

in  well-infoiTned  financial  cii’cles  that  something  in  the  nature 
P  RnNII^  ^  a  new  line-up  of  large  pulp  and  paper  and  lumlter  interests  of  , 

fclxU*  WwliUM^^nada  is  about  to  take  place.  It  is  evident  that  the  companie.s  ' 

,  -  Infected  upon  this  occasion  are  located  in  the  Maritime  I’ro-ii 

'  •*^'*"0  nf  Miccpsv-  vinces  and  Kastem  Canada.  This  may  or  may  not  be  the  basis  jj 

'in  Interest 'Rales' u7 Borrower  ^  rumors  Heard  in  the  pulp  and  paper  market  for  months  j 

I  Shareholders  of  the  Bank  of  Mont- 1  ‘‘  amalgamation  of  large  Canadian  companies,  i  I 

real  are  proping  by  the  rready  pro-  In  any  event,  it  is  evident  that  the  new'  combination  will  l>e  one 
gress  being  made  by  the  B.'ir.k,  as '  of  the,  largest  and  most  pow'ei'ful  in  the  Dominion,  Ixtth  as  to  { 
shown  hy  the  action  of  the  direetors  I  outpnt  and  as  to  holdings  of  timber  limits.  Tt  is  considerofl 
p.r%ortM.r.vea;''nniy^n  addition' to !  rwiganization.  taking  place  at  a  time  when  some  ad-' 

I  thp  rPETUlar  quarfprly  diviflend  of  VClSi?  pi P-fllctKins  to  th^  futurp  of  thp  innu^lry  ^ll’C  llOrlivl, 

I  p.e.  '  will  have  the  effect  of  injecting  new  confidence  into  the  situa- 

The  action  of  the  directors  is  the  tioTl.  ' 

more  satisfactory  since  it  mtist  bej 

,  understood  that  there  ha.s  been  noj  Pulp  and  Paper  Stocks  Mark  Time, 

increase  in  the  interest  rates  of  the-  , 

Bank  to  borrowers  In  Canada  atidj  The  general  levcl  of  the  pulp  and  paper  issup.s  on  the  stmek  i; 
that  the  additional  distribution  of !  exchange  has  not  chtiPged  gi'p^itlv  during  the  week.  There  have  Ij 

ces^Ti?r  yeir  s'CsrneTs''r^  j  and  Wa.vagamack  in  particular  ^  - 

liancriri  vahip  of  nionoy  outsido  ofl  HlOX  On  Rut  illO  foollTl^*  is  thni.  <ltiy  offoi’t  to  put 

Canada,  where  the  Bank'.-,  reiserves '  prices  itp  w'otild,  as  a  whole,  in  t'ho  face  of  Continued  adverse  I 
are  to  an  extent  carried  !  money  conditions,  meet  W’ith  failure.  At  the  .same  time  even  , 

I  a  ™t“dence  o"  "fe 'BH"nk's"'prm !  aiT  just  a.s  well  pleased  to  j 

I  gress  during  the  year  and  an  indica- .  pi  ice.s  temain  .T.  theii  piescnt  levels,  do  nrtt  liesittite  to 
Uion  that  Can.ada  is  steadily  advane- •  predict  rrtnt.iniied  prosperity  for  the  industry’  and  higher  prices  i 
:  ing  through  the  leeonstruction  pe-ifo.v  puli')  and  Paper  Stocks  when  the  situation  conies  right  from 
I  riod  to  .sound  normal  ennditioiis.  j  a  Standpoint' of  market  finances.  ! 

j  While  the  foregoing  developments  have  been  of  a  satisfac- 
ACOUIRE  IN1ERESTS  and  even  encouraging  character,  the  nows  affecting  iron 

r  n  18  nilrnt#  o  on  '^ssue.s  has  l>eon  rather  the  reverse.  The  hint  w'as  1 

F.  D>  MCuURUY  w  CO.  f^ame  days  ago  in  London  Uiat  in  the  event  of  the, 

-  eeal  strike  materializing,  the  house  which  is  to  make  the  issue 

»',c)|. Known  KinHitoiRl  House  Now^ef  preferi'ed  slock  of  the  British  Empire  Steel  C-mporation  on;* 
l  iidor  (biiirni  of  .lohnston  2c  [the  London  market  would  piobably  delay  the  offering  until  a  '' 

'more  oppoitune  dav.  This  hint  has  now  been  confiimed  ini 
■nne  .'.nnc.nncc-mcnt  is  made  that  the  ;  the  announcement  that  the  issue  will  tint  take  place  on  Nov  1st  I ' 

t.usiness  of  the  well  known  financial  i  nn'rrJnoti,-  i  .  *  -n  i  j  c  i  *  ' 

>,ou.s.  of  K.  B.  M.vurdy  2:  Co.  hay  onginallj  planned,  l)ut  will  1)0  deterred.  i 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 

STOCK  BROKERS 

,  — — —  "/ 

HAL1F.\X  ST.JOHN.N.B.  QUEBEC 
OTTAW.4  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


.STf'CKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

.Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


iANKOF  MONTREAL 
^YS  2P.C.  BONUS 


TEL.  MAI.N  2123 
212a 
2123 
2126 


MONTREAL,  Qu#. 


<  v-'oiwiGOJiirt,  iiivv  G  wiiFi  irtiimr.  /al  trio  .same  T.tme,  even 

^rBank-rMo'"' vicw.  and  who  are  just  as  well  pleased  to 
[ind  an  indira^:'**^  prices  remain  at  their  present  levels,  do  nrrt  hesitate  to 


ACQUIRE  INI  [RESTS 


PARTIAL 

PAYMENT 

PL.VN 


MONEY  AWAITING 
INVESTMENT 

We  have  selreted  a  uiitnher  of  <  anadrWn  rrnViTed  Slocks, 
IGled  on  the  Montreal  Sfoek  I  xehange.  whicli,  in  «oir 
iiidgment.  merit  special  stud)  and  consideration  at  this 
lime  h.)  investors  hanng  funds  anaiting  investment.  \t 
pre»ailing  priees  these  stocks  yield  from  to  STc  on 

the  moii(>)  invested. 

We  ahatt  he  plaaeed  to  mend  this  hit  to  theme 
who  moke  inquiry  for  it, 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  .JAMES  STREET,  MONTREAL 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sacrament  Street  -  •  •  .  Montronl 

Members  Montreal  Stock  Exchange 

W'e  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Enlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


FAIRBANKS  VSGSSliUN  SCO 

KiKMBEWS  MOWTRBAU  STOCK  KXgMABCg 

Investigate! 

3EFOBI..  uying  .iny  Stock  or  Bond,  it  you  have 
lot'  complete  information  regarding  that 
lecurity  -  INVESTIGATE!  Assure  yourself 
that  you  ire  buying  with  vour  -yes  open  and  not 
takinj  n  leap  m  th  dark. 

We  maintain  u  well  organized  STATISTICAL 
'VEPARTMENT  or  our  clients  and  friends.  You 
are  invited  to  make  iul  use  of  it.  It  will  bt  a  pleasure 
to  serve  you  and.  of  course,  there  will  be  no  charge  to 
vou  for  this  service 

Address: 

SECURITIES  INFORMATION  DEPARTIIEIIT, 

103  NOTRE  DAMC STREET. W.MOKTREAL 

TKiarHowes:  main  moxy. 


Kaministiquia  Pulp  &  Paper  Co. 

Ltmited 

7%  First  Mortgage  Sinking  Fund 
Gold  Bonds 

The  Mill  of  this  Company  is  nearly  completed  and 
is  expected  to  be  in  operation  by  November  1st. 

.\s  a  careful  e.stimate  of  earnings  show  a  margin 
of  profit  equal  to  $20  per  share  on  the  common 
stock,  we  strongly  advise  the  purchase  at  present 
price. 

Price  Par,  $100  per  share  with  a  40%  Bonus  of 
Common  Stock. 

A.  E.  OSLER  &  CO. 


iiiMii  acquired  by  .lohiiRton  A-  Wan],;  ^  . . 

Associated  with  fho  ufw  iiu<'restR|  Coal  IMiners  1  hreaton  Iron  and  ibteol  jMluation.  . 

will  be  U.  H.  Matzlor,  Alfred  Bov.'-'  ,i  u  i  .  .i  i  ,  t  ,  .  .  .  i 

n  r  nud  K.  B.  Seiioficid,  all  ef  whom  .  '<•  that  the  whole  Canadian  iron  and  steel  sit-  i 

have  been  .actively  ronnee'ed  witii  uiitioii  docs  Bot  depenil  Upon  the  pi'ogi'c.s.s  of  tile  IJntjsh  Empire 
the  film  of  F.  B.  .MfCuniy  ft  Co.  for ,  Steel  Coi'po''ation,  it  cannot  be  denied  that  this  is  by  far  the 
many  years.  rno.st  LToniineut  factor  in  the  situation  at  the  pre.-ont  time — at, 

bu^rr^uon^  ,;:-";i,e:  'S  'b" ’;:z ,  ^  standpoint.  t 

of  F.  B,  MeCiirdy  &  '•(>.,  n  ■\  eour-  Added  to  this  is  a  situation  ot  more  immediate  importance 
ini,sHion  hou.so.  In  Canada,  perhaps,  titan  the  action  of  the  coal  miner.-;  in  Great 

With  the  a.i)pi)int"i(M!t  of  lion.  F.  n.  Hritain.  Tljis  is  the  threatened  strike  of  the  coal  miners  of 

m  ie^uuiubm'u^m.'  .i”  ^hat  section  of  the  coun- 

,  found  it  necessary  lo  iniin(|U!sii  iiis  soem  to  be  constaiitlj’  thieateiiing.  but  the  present  threat 
'  intere.st  in  the  tirokeras'c  .-itock  bii^i-  call.s  for  protn]>t  action.  _  The  official.^;  of  the  Dominion  Steel 

Cnrpoi-ation  are  nvich  exercised  over  the  .situation,  and  that 
regard  it  as  most  serious  is  shown  bv  their  attempts  to 
PARRIARF  FAPTflRIPQ  deemred  that  if  the  strike  takes  j>iace  it  will , 

the  Sydney  plant  to  close  down  within  twonlv^foui'  hours  ' 

LOSS  FOR  THt  YEAR  ■  .  “iron”  is  selling  at  around  -'rt.  which  is  good,  con-  - 

,  _  -sidcrtng  all  the  adverse  condition.s. 

Deficit  (if  Compared  Witb  ,  bi  the  cotton  'ind  textile  grou','>  ot  strX'ks.  little  went  on 

■  Lass  of  for  the  I’rc-  during  the  week.  It  i.^  worthy  of  conimcjit,  Inva ever,  that  Do- 1 

vi(.us  Year.  minion  Textile,  was  down  to  around  ILM  and  123.  repre.sentinir  a 

Hopes  that  Carriage  Fa.'tories,  decline  of  some  points  from  the  previous  low  of  the  m'ovement 
Limited,  had  lujiied  Uie  corner  do  Thic  r  i  e  .i  '"'''v.iiiciii. 

not  appear  to  have  been  fuih  real-  ‘-<^‘nipai es  With  upwaids  ol  14(1  a  few  months  ago.  There 

ized  in  the  huisinoss  of  thp  yoar  end-  *^^ery  rciisoji  Lo  vhink,  however,  that  Textile  as  well  a.^  tlie 
'  ed  .Inly  .'list,  ini’ii.  ’  i  othpj'  Canadian  cotton  companies,  arc  doing  as  well  as  thev  were 

■  For  the  period  mentioned,  the  fi-  a  year  ago,  and  that  their  next  financial  reports  wHl!  reflert  l«rcr.v 

I  he.  it  nevertheless  refierts  a  vcr.v  ^  ^  tnills  are  operating  to  capai it,\  and  have  lot's  of  work 'ahead, 
j  considerable  improvement,  ina.smiicii'  'be  new  price  lists  Will  pi'i'ibably  be  lower  than  the  old  but 

a.s  for  the  previoms  .ve.ar.  the  loss  ^'^iH  still  allow  the  mills  a  liberal  margin  of  nrofit  ’ 


WATSON  &  CHAMBERS 

MFMUKRS  MOMRKM, 

•STOCK  KXl.H.VNC.K 

51  ST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  S.31.I  -  S.114 


M.  C.  Oswald 


?hovv.s  a  loss  of  (Warnings  'ind  manv  -lollars  add 
i  $Jb,8Io.  Disappointing  as  this  may  Tb«  . 

I  he.  it  nevertheless  refierts  a  vcr.f  ^  ^  tnills  are  CiperatlBg  to  capa 

j  considerable  improvement,  inasmuch'  *  bf'  new  price  llSts  Will  prob< 
as  for  the  previous  year,  the  loss  3'^ ill  still  allow  the  mills  a  libera 

,  amounted  to  $88.!12ri;  iienee,  the  yean  ^  _ 

which  has  .lust  closed,  shows  an  im-; 

,  provement  of  $52,081.  and  there  nr**' O  A  El  A  kill  FDTITnO 

I  leasons  to  think  that  the  year  novv'ljl|TC  IjIJNy  r  If  I  r  l{\ 
entered  will  show  a  like  improve-!'^  *  llfcllW 

"  v.rt,..,  vdiusim..,..  i  OUTLOOK  BRIGHT 

It  is  difficult  to  institute  conipari-| 

j  soriis  between  the  Profit  and  I.oss  Ac-!  - - - - 

I  count  of  the  past  year  and  that  of  D  ell  Rooked  I  p  on  .Spring  Orders 
I  the  previous  year,  osiring  to  adjust-  IVitli  rrartioally  Ao  Caneel- 
ments  of  various  kinds  which  had  to[  intions. 

be  made  for  the  period  ended  July  . 

31si.  l'M9.  The  Profit  and  Uiss  Ac-,  'J''’  '^^n- 

rount  for  (be  veaa-  ended  July  tilst.;®*. 

1920,  is  as  follows;  i  Tmie.s  learns  that  the  outlook  in  the 


.AN.  CONVERTERS 
OUTLOOK  BRIGHT 

-  the  United  States  to  a  jvarity  with 

ell  Booked  Ip  on  Spring  Orders  Pi,wcs.  For  the  pa'in  five! 

Midi  rraetioally  >o  Uaneel.  '  P’-wes  on  cottons, 

lations.  cotton  gaiinents  such  as  inanu- 

fartured  hy  Canadian  Converters, , 
From  sources  close  to  the  Can-  have  been  The  lowest  in  the  world' ' 


Investment  Bankers 

MEMBERS  TORONTO  STOCK  EXCHANGE 


Jordan  and  Melinda  Sts., 


Toronto 


Grosfs  profits  .  . . 
Sundry  reveaiue 


Administrative  and 
I  selling  esiienses  ... 


Bond  interest  .  $28.G92 

Bank  interest  and 

charges . 51,317 

Bad  debts  reserve _  17.162 

Reserve  for  inventory  117.681 


Iv'  tilst  ;  I’onv'erters  Co.  The  Financial  ani].  in  consequence,  importation  of 

'  I  Tinie.s  leartis  that  the  outlook  in  the  these  soods  has  practically  been  con- 
cutting  up  trade  is  in  every  way  en-  fined  to  the  requirements  to  till  the 
32.'886'l  I shortage  in  Canadian  production  fori 

_ Canadian  Converters  has  already  the  Canadian  market.  That  sitii- 

J33 5  4 lu;  booked  the  bulk  of  its  spring  busi-  ation  still  continues. 

'ness  and  the  bookings  have  been  Canadian  Converters  finds  the  sup- i 
157,489  fully  up  to  expectations.  In  the  mat-  ply  of  labor  barely  sufficient  for  its' 
— !_-L,ter  of  value,  thej'  have  been  up  to  needs.  At  the  same  time,  wages  are 
8178.007] 'be  record  of  a  year  ago  and  in  the  being  maintained  all  the  way  around 
I  matter  of  volume  they  have  only  been  and  until  a  ehan.ge  comes  over  the 
!  limited  by  the  capacity  of  the  textile  situation  in  this  respect  it  is  unlikely 
j  companies  to  supply  the  raw  pro-  that  consumers  will  be  able  to  ob- 
diiets  of  Con'verters  to  ent  them  up.  tain  much  concession  in  price.  ].abor 
'  Since  the  orders  have  been  hooked,  is  at  present  showing  more  anxiety 


I  &C9  ^ 

Members  Montretl  Stock  Exdtang:! 

A  GENERAL 
STOCK 
EXCHANGE 
BUSINESS 
TRANSACTED 

IZSJOtiNSTREtl 

MONTREAL 

TELEPHONES  MAIN  8385-6-7 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Hlw  R.  Wood  Co..  Bond  Dealers.  Montreal 


riip  Financial  Times  reaehes 


Net  loss  carried  to  surplus.  $36,845  stagnation  for  the  future. 


i  there  have  been  hut  few  cancel-  to  produce  so  that  the  company  is  <  riass  of  people  who  are  interested 

I  lations.  notwithstanding  the  current  hopeful  of  improvement  from  this  ,  , ,  .  .  , 

talk  of  lower  prices  and  business  forward  in  respect  to  labor  prob-  *"*'  "**'  uitotnieat  securi- 

1  stagnation  for  the  future.  lems.  j  fle«. 


Oswald  Brothers 

vMesbert  MontifAl  Stock  £i;luB2» 
tsUbUshed 


Stocks,  Bonds, 
Investments 


Direct  Wire*  to 
New  York,  Toronto,  Etc. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

Telephones:  Main  0673-6676 


Legrgfat 
Chipman 
&  Cassils 

Alrmlters  'tontresl  Stork  tJchuiK* 

82  St.  FrancoLs-Xavier  Street 

Telephonfu 

Main  1144  and  1145 


